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THE WEEK 


N°? without accompanying irregularities, yet with un- 

mistakable clearness, the betterment in business is 
being gradually extended. Both in growth of actual trans- 
actions and in strengthening of that sentiment which is 
essential to further revival, the week has been one of good 
progress in certain leading branches, and where no gain 
at all appears, price uncertainties chiefly explain the con- 
tinued halting. With undiminished force, the price ques- 
tion dominates most commercial markets, and buyers, while 
momentarily disregarding the element of cost if their wants 
be especially urgent, are, in the main, still waiting for 
various commodities to move more decisively downward. 
Where the readjustments have already been drastic, as in 
textiles, response has come in the way of augmented and 
more confident operations by both domestic and foreign 
interests, and where prices seem now to rest upon a com- 
paratively stable basis, there is some evidence of a disposi- 
tion to anticipate forward wants more freely. The remark- 
ably moderate weather that has prevailed in many sections, 
if causing accumulations of winter merchandise and a 





lessening of profits through a smaller turnover at reduced 
values, has prompted earlier than usual openings of lines 
of spring apparel, and has also given a decided impetus to 
farm work and preparations for the resumption of private 
construction on a more nearly normal scale. While signs 
of improvement yet remain absent in some of the larger in- 
dustries, and though labor conditions continue disturbing 
in not a few instances, a general spirit of hopefulness and 
optimism, tempered by conservatism, features the present 
situation. 


A special survey of the farm implement and machinery 
trade, made through correspondents of DUN’s REVIEW in 
centers contiguous to leading agricultural sections,: indi- 
cates an unusually promising situation in that line. 
While business has been hesitant in some districts where 
buyers have held off for price reductions that have only 
occurred in isolated cases, many houses have made large 
sales, and nearly all interests concur in the opinion that 
prospects at this season of the year were never better. 
In parts of New England, particularly, conditions are 
spotty and the outlook somewhat unfavorable, but this 
is not representative of the general state of the industry, 
and reports that manufacturers are unable to keep up 
with orders already placed are not uncommon. The pros- 
perity of the rural communities is commented upon in 
many of the dispatches, and the ability and disposition of 
farmers to purchase labor-saving devices is evidenced by 
the increasing demand for both large and small tractors. 


The long-delayed turn in the building industry seems at 
last to have come at various points. After many months of 
repression, new private construction shows distinct signs 
of revival, and permits issued in February at 97 of the 
country’s representative cities involved an expenditure 15.0 
per cent. greater than in that period of 1918. Of last 
month’s grand total of $29,074,283, New York City supplied 
$6,531,295, or 92.4 per cent. more than in February of 1918, 
and of the five boroughs, the Bronx alone reports reduction. 
Outside the metropolis, the aggregate of $22,542,988 is only 
3.0 per cent. larger than last year’s, but 60 of the 96 centers 
disclose increases, Philadelphia, Baltimore, Richmond, 
Atlanta, Toledo, Detroit, Milwaukee and Indianapolis being 
among the more important cities sharing in the betterment. 
On the other hand, losses still appear at Boston, Pittsburgh, 
Chicago, Cincinnati, Kansas City, and elsewhere. 


At the moment, the steel trade is not maintaining its 
traditional position as a reliable barometer of general busi- 
ness. Whereas signs of recovery grow clearer and more 
numerous in some other branches, the repression in the 
steel industry remains unbroken, and a distinct change for 
the better is not likely to appear while doubts about prices 
continue. Lessening of the price uncertainty may come 
through next Wednesday’s conference between the steel 
makers’ committee and the Industrial Board in Washington, 
but demand lays dormant pending the outcome of the meet- 
ing. That steel production was large in February has been 
cited as evidence that conditions are more favorable than 
reported; yet The Iron Age is authority for the statement 
that “the February rollings of the Steel Corporation and 
those for January represented considerable tonnage, much 
of it rails, booked in 1917 at low prices, deliveries on which 
were suspended to make way for war orders.” From the 
slow rate at which new buying develops, the inference is 
drawn that output will decline in March and April, with a 
consequent depletion of working forces. 


Selling agents for textile mills were quick to see that 
reviving business could only come through lowered prices, 
and the results of the recent drastic revisions are beginning 
to make their appearance. The week brought reports of 
increasing purchases in primary markets, following several 
months of general halting, and both at second hands and 
in retail circles distribution is being stimulated by offerings 
at reduced values. While buying is still mainly for im- 
mediate or nearby delivery, traveling salesmen note a better 
reception from their customers, and a distinct improvement 
in the inquiry and ordering for export is another favorable 
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indication. In the manufacturing end, labor conditions 
remain a disturbing feature at some centers, but operatives 
are becoming more plentiful and the tendency is toward 
a lowering of production costs from the war-time levels. 


Notwithstanding various drawbacks, of which labor 
troubles in Brooklyn shoe factories and elsewhere have not 
been the least important, leather trade sentiment reflects 
distinct improvement. The better feeling is largely due to 
an increased business with France, Belgium, Scandinavia, 
Greece, and other foreign countries, and demand in Boston 
territory and in the West also shows expansion. The pro- 


longed strike in Buenos Aires, coming at a time when there 
was a shortage of raw material here because of last year’s 
import embargo, has compelled some kid tanners, in order 
to avoid closing their plants entirely, to buy such varieties 
of goatskins as they could locate on spot in New York and 
rush them to Philadelphia and Wilmington by auto trucks. 
Through the curtailed production of kid leather, footwear 
manufacturers have experienced difficulty in securing such 
quantities as they require, and it is stated that the British 
Buying Commission, which took some 40,000 to 60,000 
dozens of kid here a while ago, would be glad of an oppor- 
tunity to duplicate its purchases. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—Many interests note a change for the better in the 
business situation, and reports from retailers show improvement in 
over-the-counter distribution. In dry goods and some other trades, 
there is a rather more hopeful feeling. 

The openings of new lines of wool goods have met with a gratify- 
ing response from buyers. Footwear is doing better, and in leather, 
hides and skins there is an improved outlook. Demands of the 
spring season are said to be responsible for whatever recovery is 
taking place in dry goods, clothing and footwear. On the whole, 
buyers are still slow to commit themselves. The Lawrence labor 
difficulties are the only serious affair in the textile industry. Trad- 
ing in wool with manufacturers is restricted by numerous govern- 
ment requirements, which prevent a return to market freedom. 

Resumption of trans-Atlantic steamship service has caused activity 
in heretofore idle quarters. The shipping situation, generally, is 
much better. 

It is hard to find improvement in the general lumber situation. 
Except that hardwood dealers enjoy a good trade with furniture 
manufacturers and others, a feature which has continued from last 
week, conditions are unchanged. In spruce, there has been nothing 
doing and the market continues rather easy. 





BANGOR.—Business is very slow in the potato region of eastern 
Maine, including Aroostook County, and prospects for the coming 
season are not particularly encouraging. Jobbers and wholesalers 
report that buying is very conservative, and that obligations are 
not being met with desirable promptness. 

There is a fair demand for most kinds of Maine lumber at satis- 
factory prices, but business is of very small proportions compared 
with a few years ago. The woolen mills are suffering from the 
abrupt changes brought about by the cessation of hostilities, and 
quiet conditions will doubtless prevail in this line until such time as 
domestic orders are received in normal volume. This naturally 
has an adverse affect on retail trade, and the demand for money 
at the banks is not showing the increase usual at this period. 


HARTFORD.—Lack of employment has been somewhat broadly 
discussed in Hartford, but a rather close examination of the situ- 
ation does not indicate that the number of men idle is much 
more than 2,000, and a certain portion of that total is of a 
shifting class. Practically all factories in the Hartford district 
are running on a 54-hour weekly basis, and one or two are about 
to add to the time. There is a demand for competent mechanics. 

The volume of business in manufacturing circles is naturally 
reduced from that of a year ago, but there is no indication of 
any material restriction in operations. 

In the retail trade, the situation for the past two months has 
been one of a rather waiting attitude, both on the part of mer- 
chants and consumers. In addition to this, it has been between- 
seasons and there is no pronounced demand as yet for spring 
merchandise, although some lines are being shown. Mercantile 
collections are reported fully as good as the average for the past 
vear. 











Middle Atlantic States 


PHILADELPHIA.—Although continue to report a 
well-defined feeling of among buyers, considerable 
encourag. nent is derived from the increasing number of inquiries 
in many important lines. Retail trade is fairly good, the weather 
having stimulated the movement of spring merchandise, 

There is more confidence among iron and steel manufacturers, 
although new orders are still moderate. The improvement in senti- 
ment is mainly due to the belief that there will soon be a general 
reduction in prices. 

Quietness continues in the textile industry, as a whole, but there 
is a better feeling in the yarn market. Men’s and women’s wear- 
ing apparel manufacturers report an increasing demand for their 
product, although prices are high, selections rather restricted and 
buyers operate very cautiously. Sales of dry goods, hosiery, under- 





wholesalers 
conservatism 


wear, notions and furnishings are small in amount and mainly for 
immediate needs, and there is only a moderate demand for footwear. 





There is not much change in lumber, but more interest is being 
taken in other classes of building material. The outlook for a 
revival in building activity steadily improves. 


PITTSBURGH.—Prominent retailers report that trade has been 
quieter this month, but that the record in amount of sales since the 
first of the year compares favorably with last year, commenting 
that the deterrent factors have possibly been over-emphasized 
There is some unemployment, mainly from readjusting conditions, 
but with the approach of open weather this moderate surplus is 
likely to be taken up. Since the first of March, applications for 
building permits have been brisker. Dealers in general machinery 
and electrical equipment report increasing inquiries, but the attitude, 
industrially, is still rather conservative, as a whole. Thin seam 
coal production is down to a very low rate, operations generally 
being curtailed, with a tendency to hold prices at recent figures. 


READING.—Department stores report a fair volume of trade, 
but the retail clothing business is rather quiet on account of 
weather conditions. Practically all buyers operate conservatively, 
expecting a decline in prices. The textile plants are running only 
a few days a week, but other manufacturers are fairly well em- 
ployed, while building operations show some improvement. Col- 
lections are fair. 





South Atlantic States 


BALTIMORE.—Manufacturing concerns, in a number of instances, 
are preparing their plants to meet the requirements of post-war 
conditions. Although with the steady return of the soldiers and 
sailors to civil life the supply of labor is now large, there are as 
yet no general complaints of unemployment. Further declines in 
prices of many food commodities are looked for; already, there have 
been three distinct recessions in prices of canned goods, including 
tomatoes, corn and other staples, since the armistice was signed, 
which is attributed to a decided let-up in the demand. 

Manufacturers and distributors of fertilizers say that the out- 
look for domestic sales is bright and that, while it is true that the 
farmers very frequently are withholding orders in expectation of 
lower prices, business thus far has been of good volume. It is 
apparent, also, that a large export trade in fertilizing material is 
developing with European countries. . The open weather has been 
of great advantage to the farmer in preparing the ground for seed- 
ing, and the impression is that the acreage will equal that of 1918. 
Dealers in agricultural implements report a favorable outlook. 
There appears to be a more general use of tractor machinery on the 
farms, which helps to offset labor shortage. 





LYNCHBURG.—No perceptible change has been noticed in busi- 
ness conditions here during the past few weeks. Retail trade 
shows only moderate activity, and wholesale distribution is further 
curtailed by the continued uncertainty of future prices, retailers 
showing a tendency to buy only for immediate needs. Collections 
continue fairly good. 


ATLANTA.—General trade with wholesalers, jobbers and manu- 
facturers is not active, buying being limited to actual requirements. 
Low prices for cotton and the fluctuating market affect business in 
all lines, and collections have tightened up. 

Local retail distribution for January and February was good, 
showing, in most lines, an increase compared with the same months 





of 1918. Weather conditions have been unfavorable for farm 
work, and but little preparation has been made of planting up 
to this date. 

JACKSONVILLE.—Retail trade is fairly active, especially in 


groceries and dry goods. Prices, excepting shoes and hardware, 
have shown a general tendency downward. Wholesale trade indi- 
cates a conservative feeling throughout the State, owing to uncer- 
tainty as to prices. Hardware trade is very good, but the dry 
goods market is uncertain. 

Naval stores are quiet. Yellow pine mills are active on export 
lumber, but interior mills are quiet. Demand for building material 
is slow. 

Money conditions throughout Florida are good. 
reported very satisfactory. Ample funds are 
requirements at favorable rates. 


Collections are 
available for all 
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Southern States 





ST. LOUIS.—Spring orders in most lines have been shipped, and 
travelers are now out with fall samples. Filling-in orders for spring 
merchandise are reported quite heavy, indicating that merchants’ 
sales to consumers are in good volume. Continued bright weather, 
with abnormally high temperatures, has materially lessened sales 
of winter weight underwear, hosiery and clothing, and has caused 
mark down and clearance sales in numerous lines. 

Manufacturers of agricultural implements report that orders for 
spring delivery have been very satisfactory and in excess of last 
year’s business. So far, no concessions in prices have been made. 
Collections in this line are very good, many dealers discounting 
and, in numerous instances, anticipating. 

There is keen interest in export trade, and the proposed plan of 
the Foreign Trade Bureau of the Chamber of Commerce to establish 
a $25,000,000 Overseas Trading & Navigation Company is being 
received with favorable consideration. 

With winter practically over, and a condition of 93 per cent. 
reported, a bountiful wheat harvest is hoped for. The corn supply 
is stated to be short, and dealers look for very high prices before this 
year’s crop is ready for delivery. The large purchases by the 
Government of flour for export has had a strengthening effect on 
the cash wheat market. 


LOUISVILLE.—Spring trade is under full headway. The good 
crops of last year and the excellent prices obtained have placed 
farmers in a position to supply their various needs. In cotton 
States, there is a conservative feeling. Implement trade is brisk 
and available labor has increased through the release of men from 
munition industries. Lumber and millwork prices are firm and 
sales are improving. Dry goods business is good, and many visit- 
ing buyers are here. 


MEMPHIS.—Increased activity in construction is indicated. 
There has been a keen need of more buildings, especially for homes, 
and reports point to efforts to satisfy it. Some larger construction 
is to be done, because it is now possible to get materials which 
“were not to be had during the war. 

Business is picking up very slowly, but optimism prevails, as 
there has been a check to the decline in cotton prices. While demand 
continues to lag, there are signs which encourage hope of larger 
buying soon. Reports still indicate a considerable reduction in 
acreage, while the firmness in grains and provisions offers encourage- 
ment to larger attention to their production in the South. 


NASHVILLE.—General trade conditions are holding up to nor- 
mal, although country merchants are buying sparingly, owing to 
uncertainty with reference to prices. It is anticipated that there 
will soon be a steady demand for building material, as architects 
are busy. The volume of sales in all lines compares favorably with 
a year ago. Collections, both in country and city, are satisfactory. 








Central States 





CHICAGO.—Retail trade is ahead of the corresponding week last 
year. This has been the case every week so far in 1919, but the 
percentage of gain now is not so great as in the first two months 
of the year, when comparison was made with a midwinter season of 
which street blockades and heatless Mondays were features. The 
business of wholesalers continues to show a reduction as com- 
pared with last year, but sales for immediate delivery are on a 
liberal scale. 

In all cases where there has been a scaling down of prices from 
war levels, an increase in buying is reported, and where there have 
peen reductions, the disposition to withhold orders is just as marked. 
The former class includes cotton textiles and some lines of apparel. 
In the latter class, in which prices are as high as or higher than 
when the armistice was signed, are shoes, gloves and the better 
grades of woolens. In these, trade is slow, and there is no indication 
that the awaited cutting of prices is likely to materialize soon. 
Hardware is an exception to this trend. Prices are not perceptibly 


lower, but business is up to the good volume of this time last 
year. Orders are coming in freely and goods are much more easily 


obtained, so that prompt shipments are now possible. 

There is a little new building, but it is confined largely to indus- 
trial structures where pressing need and the prospect of good 
profit from operation more than offsets the high cost of material 
and labor. Lumbermen show no disposition to make concessions. 
Their stocks are much below those of normal times and were cut 
when labor was scarce and expensive, so holders are not inclined 
to make sacrifices. Papers for wrapping and bags 
better at a reduction of about 30 per cent. in prices. 
fewer merchants in the city markets. 


are moving 

There are 
Collections are satisfactory. 

CINCINNATI.—Retailers and other consumers are buying spar- 
ingly in expectation of a reduction in prices in the near future. 
Manufacturers and jobbers do not expect any material drop in 
prices. 

Weather conditions have been decidedly against coal dealers, and 
trade in this line is reported only fair. No improvement is expected 
until domestic consumers begin to lay in supplies for next winter. 


Prices continue about as previously reported. 

A fairly good business is reported by manufacturers and jobbers 
There has been quite an 
According to 


of cigars, principally in the better grades. 
increase in prices since the new tax went into effect. 


reports from local leaf tobacco dealers, conditions continue rather 
quiet, but prices remain firm. 


CLEVELAND.—Inactivity features the coal trade, as there is 
little demand for factory fuel, due to the fact that most industrial 
concerns are marking time until conditions in the mercantile world 
become more definitely settled. The supply of domestic coal on 
hand is still considerable on account of the mild winter, and 
there is practically no call for fuel of this kind, locally. The 
railroad demand has also fallen off in recent months, and little 
increase is looked for until the opening of lake navigation. 

Skilled labor is plentiful, and men are gradually resuming 
positions filled by women during the war. Common labor is not 
much in demand, as outside construction is practically at a stand- 
still. There is a slight increase in the volume of home building, 
but costs continue high and no great activity is looked for. 


DETROIT.—Retail business is good, and the movement of spring 
merchandise in clothing and wearables is showing up satisfactorily. 
Demand in millinery is brisk, while footwear, notions, house 
furnishings, ete., show activity, with good prospects for the future 
as the season advances. Wholesale trading is still only fair, book- 
ing of forward orders being .comparatively scant and buying mainly 
confined to immediate needs. 

A feeling of optimism is apparent in manufacturing quarters, not- 
withstanding that industrial activity is being restricted by the in- 
ability of many interests to obtain prompt adjustments on war 
contracts. In building operations, the outlook is considered promis- 
ing. Collections continue good and money remains firm, with rates 
around 54 to 5% per cent. 


INDIANAPOLIS.—Activity in manufacturing lines, which was 
somewhat lessened after the armistice was signed, shows evidence 
of considerable increase, particularly in lines directly and indirectly 
connected with the automobile trade. The men returned from the 
service are being taken care of, there is very little more than the 
usual amount of unemployment in this city for this time of the 
year and conditions in this respect are believed to be improving. 

Wholesale and retail merchants are still moving cautiously and 
not ordering much beyond present needs, due to the feeling that 
prices have reached the high water mark and that whatever change 
takes place will be downward. However, retail distribution has 
continued quite satisfactory since the first of the year and has 
exceeded expectations. The people seem to have money and are 








spending it, on the whole, judiciously. Money is in only fair 
demand, and stocks of merchandise, as a rule, are not heavy. 
Western States 
MINNEAPOLIS.—General business is of good volume. In most 


lines, wholesale trade is ahead of that of the corresponding period 
last year, and most manufacturers are busy on orders for imme- 
diate and future shipment. Manufacturers of clothing and overalls, 
however, report conditions only fair. Retail trade is holding up 
well, and prospects for spring and summer continue favorable. 
Lumber is firm in price and in fair demand, and building opera- 
tions show an improvement over last month. Deposits at local 
banks and saving institutions continue heavy. Collections are good. 


ST. PAUL.—Retail business continues in good volume, and job- 
bers and distributors report road sales and mail orders fully up to 
those of last year. Dealers are not stocking up and are inclined 
to postpone placing orders for future shipment. While trade is 
good in dry goods and notions, there is some decline in prices and 
sales are not equal to those of the same period in 1918. In men’s 
furnishings, hats, caps and furs, there appears to be a tendency 
also to place orders only for immediate requirements, but sales have 
increased in millinery. 

A larger business is also being done in groceries and foodstuffs, 
while sales of hardware, butcher supplies, etc., are about the same 
as a year ago. Collections are satisfactory. 





KANSAS CITY.—Some increase in trade activity is apparent, but 
reports are uneven and expansion gradual. This divergency is 
strongly marked in manufacturing lines. Flour mills have met 
with a better demand. Makers of work clothing and garments find 
conditions very dull and plants are idle or operating on greatly 
reduced schedule. Producers of tanks, refinery equipment, oil field 
supplies and artificial ice machinery, despite high prices, are hardly 
able to keep up with orders and are working full time. In a 
merchandising way, wholesale distribution is satisfactory on the 
basis of present needs, but future business is slow and retail trade 
quiet. 


OMAHA.—The past two weeks have witnessed a marked improve- 
ment in business sentiment in Omaha territory. During market 
week last week, visiting merchants bought more liberally than was 
expected; while individual purchases were not large, the orders 
were numerous and, in the aggregate, were much above the average 
for spring market week. The first days of this week have con- 
tinued the increase. 

The automobile show has brought twice as many people 
to Omaha, and the sales have been in like proportion. As the agri- 
cultural prospects improve with the coming of spring, and the 
price question settles down to a stable basis, business men in all 
lines seem to regain full confidence. The Government forecasts 
the biggest wheat crop in the history of Nebraska. 


as usual 
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Pacific States 





SAN FRANCISCO.—General trade shows little change from week 
to week, although in retail channels distribution is quite active and, 
with stocks being reduced, wholesalers are optimistic as to the 
future. Dealers in silks at wholesale express satisfaction with the 
volume of business being transacted, but say that trading in futures 
is practically nil. Men’s furnishings are moving fairly well, trade 
holding a more steady tone during the past few weeks, and there 
have been several new stores started recently in this line. Knitted 
and dry goods are quiet and collections in most wholesale lines 
exhibit a tendency to slow up. 

The milling of the California rice crop will be completed within 
thirty days. The Belgian Relief Commission recently placed an 
order heré for 323,000 pockets and further business is expected from 
this quarter. An estimate of the crop as of March 1, 1919, shows 
1,800,000 100-pound bags, milled, of a total available supply of 
3,500,000 bags, of which 250,000 bags will be held for seed purposes. 


PORTLAND.—Jobbing business, while not heavy, is close to the 
usual volume for this period of the year, and merchants anticipate 
expansion as the season progresses. Retail trade is good in nearly 
every line. 

The labor situation is gradually improving throughout the State. 
The number of unemployed in Portland is now estimated at between 
6,000 and 7,000, against about 12,000 a fortnight ago. Large 
numbers are responding to the calls of farmers, and the reopening 
of logging camps is also drawing on the labor supply here. <A part 
of the surplus is being taken up by the plants, which, before the 
armistice, were operating with smaller forces because they could 
not get labdr. 

Additional tie orders are being placed with mills throughout the 
State. one contract having been closed this week measuring 8,000,000 
feet for account of the Railroad Administration. Five steamers will 
carry this shipment by way of the Panama Canali to Philadelphia. 

Grain crop conditions in the Pacific Northwest were never better. 
The record acreage of winter wheat has received an abundant 
supply of moisture and, with favorable weather during the remainder 
of the season and the expected large spring planting, grain authori- 
ties estimate that the three States will produce from 65,000,000 
to 75,000,000 bushels of wheat, as against a production of about 
47,000,000 bushels last year. 

Flour mills are still grinding to fill the Government’s export order 
for March shipment. In February, flour shipments from Portland to 
Europe were 165,414 barrels and for the season to date 1,297,394 
barrels, as compared with 378,765 barrels in the corresponding 
period last season. The total movement of wheat, flour included, 
from North Pacific ports for the season to date amounts to 17,051,999 
bushels, against 12,069,366 in the same period last season. 

At the first auction sale of government-owned wool held in this 
city, 1,150,000 pounds were offered, over 700,000 sold and about 
430,000 pounds withdrawn. Prices on good territory grease wool 
ranged from 35c. to 52c. and on California scoured wool from 65c. 
to 92c. The buying was all by Pacific Coast manufacturers. An- 
other sale will be held about May 1. 





Dominion of Canada 





_ MONTREAL.—tThe return of wintry weather, with a heavy snow- 

storm, has not been entirely conducive to retail activity. There 
is, however, no appreciable falling off in the good remittances 
reported for some time past, and the snow is likely to prove a 
benefit to the maple sugar makers. 

In the wholesale trade, conditions are just about as last out- 
lined. Grocery men report a steady distribution, with no notable 
changes in values. A sale is reported of 5000 cases of tomatoes, 
for export, as well as considerable lots of gallon apples and other 
fruits. Local refiners continue to quote sugars on the old basis 
of $9.95 for standard granulated, and supplies are ample. 

In the leather market, local demand is light, but the report that 
the British embargo on the importation of leather from British 
dependencies has been lifted has led to quite a number of cable in- 
quiries from the other side. A further contingent of western 
buyers is reported in the dry goods market, but general country 
orders fall short of last year’s. With reference to reports that 
American jobbers have been making offers of cotton goods in this 
market at much reduced prices, local wholesalers draw attention 
to the fact that said prices are still greatly higher than pre-war 
figures, and that Canadian goods are really cheaper. Domestic 
mills are still well employed; some are considerably behind in 
deliveries and others are reported as having orders in hand sufficient 
to keep them busy up to July. There has also been some complaint 
of cutting in woolens by local jobbers, but British manufacturers 
are making no concession in prices. 


QUEBEC.—The week started with a snow storm and this checked 
activities in some parts for a time, but will tend to help lumbering 
operations. 

There is a fair amount of building repair work on, and prices 
in that line remain high. 

While the Parliamentary session lasts, there is a certain extra 
movement in hotel and supply lines. The general wholesale trade 
is reported in satisfactory shape. Collections, on the whole, con- 
tinue fair. 


TORONTO.—The merchants of this district express optimistic 
sentiments when discussing prospects for spring business. Whole- 
sale dry goods houses are quiet, but appear quite satisfied with 
results and look for a steady demand. Egyptian yarns still main- 


tain firmness, despite a small reduction in raw material, and 
British representatives continue cabling for prices on all bulk 
business. 


The American Government having discontinued regulating the 
minimum price of hogs, a generally unsettled condition consequently 
exists in the local live stock market. The British market has been 
thrown open for meats and meat products, and it is said to be the 
intention of the British authorities to purchase on the Canadian 
market the product of approximately 200,000 hogs. 

Metal industries are busy to the limit of capacity, as a rule, 
and sufficient supplies are in sight to take care of all business 


offered. Building is on the increase, but no large downtown con- 
struction is expected for some time. Early in the season some 


authorities expected permits to be issued to the amount of $50,- 
000,000, but, at present, $10,000,000 would seem to be a more likely 
figure for 1919. Fifty per cent. of the permits issued to date appear 
to be for a good class of residence, and very little is being done in 
the way of shack construction. 


REGINA.—The city of Regina is a distributing center for a great 
portion of the Middle West, and several additional industries have 
recently signified their intention of establishing their headquarters 
here. A well-Known oil company has been negotiating to purchase 
a large tract of land on which to erect an extensive refining plant. 

Retailers in clothing, dry goods and kindred lines report active 
trading, and business is in much better shape than at this time 
last year. 


SASKATOON.—Warmer weather has helped retail trade in the 
city, and local jobbers report conditions very satisfactory. Country 
merchants state that sales are holding up fairly well, with an 
increase in certain lines. 

Considerable demand is noted for city property, both business 
and residential, quite a number of sales being reported during the 
past month. Rents are on the increase and, from present indica- 
tions, there will be considerable building this year. There have 
been very few failures lately, and collections are satisfactory. 





After-War Exports of Manufactures 





United States figures for the first after-the-war month are en- 
couraging to those who had hoped that the war-time increase in 
exportation of manufactures would continue on a return to peace. 
The exports of manufactures from the United States, in the first 
full month following the war—December, 1918—-were, according to 
a compilation by The National City Bank of New York, 140 per 
cent. greater in value than in the corresponding month imme- 
diately preceding the war. The total value of manufactures ex- 
ported in December, 1918, was, according to the bank’s compi- 
lation, $229,117,000, against $95,216,000 in the corresponding 
month of the year which immediately preceded the war. Manu- 
factures for use in manufacturing in December, 1918, were $69,- 
235,000, against $30,169,000 in December, 1913, and manufactures 
ready for use, $159,882,000, against $65,097,000 in December, 
19138. 

The share which manufactures formed of the exports of December, 
1918, was practically the same as in 1913, 41 per cent. in each 
case, but the fact that the December, 1918, exports of foodstuffs 
were abnormally large seems to justify the belief that with the 
return to normal conditions in the export of foodstuffs, manu- 
factures will form a materially larger percentage of the exports 
than was the case prior to the war. 

War materials which formed a very considerable share of the 
manufactures exported up to the termination of hostilities quickly 
disappeared from the exportations, and the December, 1918, ex- 
ports of manufactures consisted solely of manufactures of the 
ordinary type. Explosives, for example, exported in October, 1918, 
the last full month of the war, amounted to $22,156,000 and in 
December, the first full month after the war, were only $1,894,000; 
acids largely utilized in the manufacture of high explosives ex- 
ported in October, 1918, amounted to $2,015,000, and in December 
were only $708,214; firearms exported in October, 1918, were 
$2,784,000 and by December had dropped to $1,886,000; gun- 
powder exported in October, 1918, amounted to 17.835,000 pounds, 
valued at $15,662,000, and in December, only two months later, 
had dropped to 163,000 pounds, valued at $72,000. 

Notwithstanding these startling reductions in the exports of 
war materials, all of which were included under the general group- 
ing “manufactures,” the total value of manufactures exported in 
December, 1918, the first full peace month following the war, was 
$229,117,000, against $95,216,000 in the December immediately 
preceding the war, and $82,103,000 in the month just prior to 
the opening of the war, July, 1914. 

While, of course, the higher prices of to-day are in part respon- 
sible for this increase of 140 per cent. in the value of manufac- 
tures exported in the first after-the-war month when compared 
with the corresponding month prior to the war, yet a comparison 
of the quantities in December, 1918, with those of December, 1913, 
Show in nearly all cases marked increases. Of steel rails. the 
quantity exported in Degember, 1918, was 44,982 tons, against 
22,518 in December, 1913; of steel plates, 140,205,000 pounds, 
against 28,433,000 in December, 1913; tin plate shows an even 
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greater increase, the quantity exported in December, 1918, showed 
been 32,796,000 pounds, against 8,055,000 in the pre-war De- 
cember ; of boots and shoes, the exports of December, 1918, showed 
a total of 1,121,000 pairs, against 713,000 pairs in December, 
1913; of gasoline, 38,592,000 gallons, against 9,175,000; ‘‘all other 
naphthas,” 15,687,000 gallons, against 1,620,000; fuel and gas 
oil, 59,760,000 gallons, against 44,507,000; automobiles, 2,599 in 
December, 1918, against 2,389 in the pre-war December, and gaso- 
line engines, 5,232 in December, 1918, against 2,830 in December, 

1913. The number of yards of cotton cloth exported in December, 
1918, was 44,000,000 yards, against 37,000,000 in December, 1913. 





Crude Petroleum Supply Increases 





A comparative preliminary estimate by the United States Geo- 
logical Survey of crude petroleum produced and marketed, consumed 
and held in storage in the United States in January, 1919, and pre- 
ceding months, based on reports filed by about 200 pipe lines, 
marketing and refining companies that receive crude oil directly 
from the productive fields east of the Rocky Mountains, and on 
statistics for California compiled from seeondary sources, because 
first-hand data could not be produced promptly, has been made 
public. This statement not take account of imports and 
exports. 

The quantity of crude petroleum run from wells and producers’ 
field storage tanks and delivered to pipe lines, marketing companies 
and consumers in the United States in January amounted to 29.,- 
869,000 barrels, an increase of 1,798,000 barrels, or 6 per cent., 
compared with December, 1918, and of 2,625,000 barrels, or about 
9 per cent., compared with January, 1918. The average daily rate 
in January, 1919, was 963,517 barrels, a quantity greater by 58,001 
barrels, or 6 per cent., than the average daily rate in the preceding 
month, and by 84,678 barrels, or 10 per cent., than that in the 
corresponding month of last year. <As each of the three months 
mentioned contain 31 days, a comparison of either the average daily 
rate or monthly rate of production gives an accurate index to the 
relative changes in movement of crude oil from the 
production. 

The following table includes about 98 per cent. of the total quan- 
tity of petroleum actually brought to the surface of the ground in 
the months specified, the remaining 2 per cent. being oil pro- 
duction in excess of that marketed and run directly from wells 
to the field storage tanks of producers. The table gives the 


does 


sources of 


marketed production of crude petroleum in barrels of 442 gal- 
lons each: 
Daily Daily 
Jan., 1919. av’ge. Jan., 1918. av'ge. 
BDIRUREMIAE. 6 i ccccetes 2,420,000 TS,065 1,731,000 55.839 
RL ere 271,000 8,742 168,000 5.419 
SEY °c let dew ewe eh as 1.094.000 = .35,.290 1,004,000 32,387 
Mid-continent .......... 15,027,000 “— 742 13,402,000 432,323 
ee ak a ee eG 1,630,000 Sl 1,652,000 53,200 
Rocky Mountain........ ergot 35 000 843,000 27.194 
| ee 8,342,000 269,097 8,444,000 272.387 
Total..............-.29,869,000 963,517 27,244,000 878,839 





Recovery in Bituminous Coal Output 





For the first time during the last six weeks, there was an improve- 
ment in the output of bituminous coal, during the week ended 
March 1, according to reports furnished the United States Fuel 
Administration by the Geological Survey. Preliminary estimates 
place the production at 8,088,000 net tons, compared with 7,715,000 
net tons during the week ended February 22, or an increase of 4.8 
per cent. This increased output, however, is 3,319,000 net tons, or 
30 per cent., below the output of the week of March 1, 1918. 

The average production per working day during the latest reported 
week is estimated at 1,348,000 net tons, as compared with 1,825,000 
net tons for the coal year to date, and 1,755,000 net tons for the 
Same period last year. 

Total production for the coal year to date amounts to 525,517,000 
tons and is now but 20,168,000 net tons, or approximately 4 per 
cent., in excess of the output for the period April 1, 1917, to March 
1, 1918. 

The production of anthracite in the United States during the week 
ended March 1 is estimated at 1,102,000 net tons, a slight decrease 
compared with the production of the week ended February 22, and 
far behind the production during the corresponding week of last 
year, when the output was recorded at 1,936,000 net tons. For the 
coal year to date, production of anthracite is estimated at 87,122,000 
net tons, as against 91,173,000 net tons for the eleven months ended 
March 1, 1918. 





Large February Fire Loss 





The losses by fire in the United States and Canada during the 
month of February, as compiled from the records of The Journal 
of Commerce, aggregated $26.891.950. or over $6,000,000 more than 
the record of February, last year, when the figures were $20,688.- 
155. The losses for the first two months of 1919 reached a total of 
$56,338,275, as compared with $58,263,255 for the same months of 
1918, showing that February has nearly made up for the better 
record in January. 


RECOVERY IN BUILDING INDUSTRY 


February Permits at Numerous Cities Show 
Increases Over Same Month Last Year 








Although still far below normal, permits taken out for 
new construction during February displayed a well-defined 
tendency toward recovery in the building industry, the 
total, according to returns received by DUN’S REVIEW from 
97 cities in the United States, calling for the expenditure 
of $29,074,283, as against $25,275,348 for the same month 
last year, an increase of 15.0 per cent. This is a gratify- 
ing improvement over January, and, while high costs of 
labor and materials still operate as a check to progress, 
evidence that lenders are showing more willingness to 
grant financial accommodation is regarded as one of the 
most favorable features of the situation. 

New York City makes a decidedly more satisfactory exhibit than 
last year, the value of permits taken out at that center being $6,- 
531,295, a gain over February, 1918, of 92.4 per cent. The borough 
of Manhattan reports marked expansion, $3,978,200 comparing with 
$1,896,700, and distinct improvement also appears in Brooklyn, 
Queens and Richmond As a whole, the cities outside the metrop- 
olis make the most favorable showing for many months, and 
though the total, $22,542,988, is only 3.0 per cent. larger than for 
February of 1918, it is encouraging that 60 out of the 96 centers 
included in the statement report more or less increase over last 
year. Continued quiet conditions are indicated at Chicago, Cincin- 
nati, Dayton, Kansas City, New Haven, Pittsburgh, Sioux City, 
Washington and a number of other points, but the losses at these 
cities are fully offset by substantial gains at Akron, Atlanta, Balti- 
































more, Columbus, O., Detroit, Hartford, Indianapolis, Los Angeles, 
Milwaukee, Philadelphia, Richmond, Seattle, Toledo and many less 
important centers. The figures in detail are given in the following 
table: 

February 1919 1918 February 1919 1918 
Akron.....- $698,890 $177,585 Oklahoma,,. $175 5,370 $258,315 
Albany...-- 95,685 139,850 Ona ha oe 274,715 ) 163,600 
Allentown.. 26,075 11,250 Paterson 82,175 50,580 
Atlanta..... 401,233 281,798 Peoria...... 12,606 82,100 
Baltimore.. 943,702 985,000 Phila .. ... 1,141,865 591.865 
Binghamton 37,180 39,501 Pittsburgh. 379,551 414,688 
Boston..... 329,180 494,706 Portland, Me 19,315 20,075 

mden... 70,118 56,848 Portland,O. 280,720 221,830 
Cantofl..... 351,450 48,030 Pueblo .. 23,196 14.470 
Chistn,W.V. (30,750 50,401 Reading,.-. 148,375 125 
Chicago... .1,758,150 2,376,000 Richmond’. 309,147 144,046 
Cincinnati... 191,915 249,700 Rochester... 173.888 103,800 
Cleveland. a ’ 1 35, 605 aa 262, 07 r 0 Sacremento 70, 360 60, 803 
Columbus... 571,470 158.510 Saginaw... 26,348 ,042 
Covington.. 18,125 13,500 S.Francisco. 650,000 580,000 
Dallas..... 91,964 148,058 St. Jose ph 18,755 8,845 
Davenport. . 56,315 25,645 St. Louis... 310,621 361,304 

yton.... 268,035 665,114 Savannah.. 57,325 30,265 
Denver....-. 219,500 173,630 Scranton... 37,980 3,865 
Des Moines. 51,650 54,850 Seattle..... 1,750,000 916,028 
Detroit.... 1,279,065 857,580 Shreve rt. e 99,068 36,49 
Duluth.... 63,672 188, 095 Sioux City.. 80.700 432,875 
E.St. Louis... 50,260 15,950 uth Bend. 39,913 12,265 
Bl Paso.... 66,203 88,905 S’field, Mass 107,050 2,775 
Mececces 71,833 30,200 Superior.... 121,150 141,720 
Evansville., 44,485 64,280 Tacoma.... 121,805 196,709 
Fort Wayne 32,810 11,088 Tampa ne eee 20,350 34,112 
Gd. Rapids. 83,373 98,428 Terre Haute. 21,436 8,360 
Harrisburg. 44,530 181,900 Toledo..... 366,957 30,782 
Hartford .. 257,940 37,395 Topeka.... 30,200 23,991 
Indianapolis 436,645 317,626 Trenton.. 59,768 4,600 
Jacksonville 95,990 46,196 "TU é wwe 26,275 9,725 
Jersey City. 55,163 328 597 Utica. , 16,850 10,500 
K.C..Kan... 63,335 25,100 Washington. 505,334 731,450 
Kan City.Mo 360,860 1, 862, TOO Wheeling.... 9,435 18,825 
Knoxville... 42,910 32, wnat Wilkes-Bar. 14,306 87,162 
Lewistown.. 15,000 ‘ - Wilmington. 174,957 70,440 
Lincoln..... 68,190 il 605 Wichita... 158,250 262,650 
Tas Angeles 1,008,195 755,630 Worcester... 131,421 127,425 
Louisville .. 104,850 "83'611 Yonngstowu 126, 723 683,740 
Lowell..... 205,470 352,300 
Manchester. 59,908 23,453 Total.... $22,542,988 $21,880,418 
Memphis. . 138,240 95,505 
Miami..... 107,880 95,920 
Minneapolis 309;765 323,805 

nnea 8 « 6 » . sé » e 
Mobile... 3,200 1,100 New York City : een 
Montgomery 26,269 12,272 Manhatt’n $3,978,200 $1, 700 
Muskogee... 105,038 2,900 Bronx.... 248,900 625, +4 
Nashville 69,15 37,050 | Brooklyn,. 1,388,060 514, 20¢ 

ewark.... 202,587 298,976 ueens... 758,820 268,410 
New Redford 154,850 41,400 Richmond. 157,315 89,820 
WwW 95 “ al 
N.Orleans.. 177,419 678,195 aotay.. $6,581,205 , $3,304,980 

orfolk. ees 160,139 137,349 

Oakland... . 492,598 407,640 
February 97 Cities.......00 -eeescececes-+ $29,074,283 $25,275,348 





Iron and steel exports for December showed a falling off compared 
with recently preceding months, December exports amounting to 
$75,120,000, against $89,551,000 in November and $80,719,000 in 
October. For the full year of 1918 iron and steel exports aggre- 
gated $1,035,291,740, compared with $1,243,803,000 in 1917. 


The annual report of the Pennsylvania Railroad Company for 1918 
shows gross income of $88,594,487, an increase of $26,445,534 com- 
pared with 1917. Gross earnings consisted of $65,992,740 compen- 
sation received from the Government and $22,601,747 derived from 
corporate sources. Net income after all charges was $44,070,899, 
equivalent to $4.41 a share on the stock as against $3.93 a share 
earned in the preceding year. There was a surplus after sinking 
fund provisions and dividends of $11,806,993. 
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GOOD DEMAND FOR FARM IMPLEMENTS 





Manufacturers and Dealers in Many Sections 
Report Large Sales and Excellent Prospects 





The consensus of advices received by DUN’sS REVIEW 
from branch offices of R. G. DUN & Co., in centers adja- 
cent to the principal agricultural districts, is that the 
outlook in the farm implement and machinery industry has 
seldom been better at this time of year. In some sections, 
notably in parts of New England and the Middle West, 
a disposition on the part of farmers to hold back in the 
purchase of strictly tillage and the more simple class of 
implements is noted, but this is generally regarded as only 
a temporary condition and one largely due to expecta- 
tions of a decline in prices. On the other hand, from prac- 
tically every point come reports of increasing inquiries 
for gas and oil tractors, and implements and machines 
specially designed for use in connection therewith. Numer- 
ous manufacturers state that they are unable to keep up 
with the orders already placed, and sentiment throughout 
this department of the industry is decidedly optimistic 
respecting the future. The reports in detail follow: 

BOSTON.—Inquiry and demand for agricultural implements in 
this city and vicinity, thus far this year, have been backward, 
although some houses now report an increasing interest in that 
line to be developing. 

It is believed that the prevailing high prices of tools and imple- 
ments will continue through this season, owing to the high 
of manufacture, but that purchasers will delay placing orders as 
long as possible in expectation of lower quotations. 

The demand for tractors from agricultural implement houses this 
vear is far below that of the previous two years, and farmers are 
believed to have less money this year to expend on new machinery 
and implements than a year ago. 


cost 


PORTLAND.—General conditions in the agricultural implement 
trade are not encouraging, as heavy stocks are being held over from 
the past season by many dealers throughout the State. Prices, how- 
ever, will probably hold firm during 1919, although it is thought that 
sales will not reach above normal the coming season, and the present 
tendency among merchants is to clean up stocks on hand. 


BRIDGEPORT.—Investigation among dealers in agricultural im- 
plements in this city and vicinity reveals that prices have held very 
firm during the past year and that no further incre«se is looked for 
until 1921. The season is just opening and prospects for increased 
sales are bright, particularly for tractors and other power imple- 
ments, which are especially in demand. Opinion prevails that a 
much larger acreage will be planted the coming season than ever 
before, and dealers report the outlook excellent. 


PHILADELPHIA.—Prices, as compared with pre-war times, 
show an increase of from 40 to 50 per cent. and, while it is the 
impression, locally. that they have reached their maximum figure, no 
niarked decrease for some time to come is thought probable. This 
is based on the present demand.and the fact that manufacturers are 
rew compelled to pay more for their raw material than during the 
war, as, during that period, they were favored by the Government 
with a differential to encourage production, but are now required 
to buy on the open market at current quotations. 

The demand for all kinds of agricultural implements continues 
good in this vicinity. Farmers have made money, are still experi- 
encing prosperity, and, having ample capital, continue to buy and 
make replacements with the latest and most improved machinery to 
save labor and increase acreage. These conditions are also reflected 
in the seed and plant market, where a heavy demand is reported. 

The future is dependent on the business conditions of the country, 
aud as long as the demand for farm produce continues active and 
profitable, continued prosperity of the agricultural implement trade 
is believed to be assured. The farmers of Pennsylvania, Delaware 
and southern New Jersey are optimistic and regard prospects for the 
coming season as unusually bright. 


READING.—tTrade in agricultural implements in this city at 
present is rather slow, as the farmers are pursuing a waiting policy 
in expectation of a general decline in prices and are buying only 
for immediate and pressing requirements. There is, however, quite 
a fair demand for tractors and improved machinery, and prospects 
in this direction are considered excellent. 


BALTIMORE.—tThe agricultural implement trade, as compared 
with this period of last year, does not present any marked change. 
There has probably been less business booked than a year ago, mainly 
due to the fact that the average farmer is waiting for a fall in prices, 
which dealers say will not likely come this year. 
remain practically as during 1918. 

It is the general 


Prevailing prices 


impression that the acregae this spring will 
equal that of last spring, as the open weather has been a factor 
greatly aiding the preparation of the ground for seeding; be- 
sides, the labor situation is much improved. Some dealers report 
that more satisfactory orders are coming in at this time from the 
North than from southern territory. Greater use is being made of 


tractor machinery in planting, which assures the preparing of large 
tracts more easily. 


RICHMOND.—Dealers in agricultural implements say that col- 
lections are good and that the volume of business transacted during 
January and February was ahead of that for the same period of 1918, 
in both tonnage and monetary value. There have been a few 
slight recessions, but prices are generally firm. Less difficulty in 
securing farm labor is expected and prospects for a good year are 
encouraging. 


ATLANTA.—The volume of business with manufacturers of 
agricultural implements for the months of January and February, 
1919, shows considerable increase over that of the Same months 
last year. This increase, however, is largely due to conditions that 
existed during 1918. In that period there was a shortage of elec- 
tric power, coal and labor, in addition to government restrictions, 
which curtailed normal production, and contracts now being filled 
were made last year for future delivery. 

Manufacturers of agricultural implements 
Pittsburgh about two weeks ago, at which representatives from 
different sections of the country were present. All were optimistic 
as to future, as well as to present, conditions, and few cancellations 
were reported. Manufacturers of tractors and harvesters said 
that business in their line had heen affected, but this line is not 
manufactured in the South. 

Prices have been maintained, as present contracts were made be- 
fore any decline in raw material. The only possibility of a decrease 
in sales from March 1 on is a possible curtailment of acreage, which 
would naturally reduce requirements. 


JACKSONVILLE.—The markets for all classes of agricultural 
tools and implements are very strong and active, and some im- 
portant concerns report the present as being the best season they 
have ever experienced, as regards sales of hand and horse-drawn 


held a meeting in 





farming implements. Power machinery is in steadily increasing 
demand, and much interest is being displayed in small tractors 


suitable for moderate-sized farms and sandy soils. Prices are firm 
and little or no change is anticipated in the immediate future. 


ST. LOUIS.—Agricultural implement houses say that demand 
for goods is very satisfactory, although there is a little hesitation 
in some quarters in anticipation of lower prices. In view, however, 
of the fact that all implements in stock were manufactured when 
raw materials were at the maximum, no concessions in prices are 
being made. 

The oulook for future business is said to be encouraging, and 
preparations are being made for an aggressive campaign for the 
coming season. So far, the volume of trade exceeds that of last 
veat by a substantial percentage. 


LOUISVILLE.—Spring trade is now under full headway, both on 
old, advance orders and on current, daily demands. Owing to good- 
sized crops and excellent prices obtained for same during the past 
year, farmers are in position to freely supply their implement wants, 
and now that there is a promise of abundant farm labor, due to 
men returning from the army and released from war industries and 
other employment in the cities, farmers are encouraged to plant a 
large acreage and push production of needed food and feed crops. 

In Kentucky, the prosperity of the tobacco and live stock farmers 
is especially encouraging. In the cotton States, the demand, while 
active, is not so rushing, as the declining prices of cotton are bring- 
ing about a more conservative feeling, with some talk of reducing 
the cotton acreage and planting other crops instead. 

The export implement trade is spotted, for while there is a fair 
demand, the scarcity of steamers in one direction, and high ocean 
freight rates on the other hand, cause foreign buyers to cover their 
urgent wants with caution, or postpone needs that are not pressing 
until ocean freight rates are more favorable, 


MEMPHIS.—After a period of considerable delay in having their 
orders filled, due to the factories being engaged in war work, 
dealers in agricultural implements report conditions rapidly return- 
ing to normal. Prices remain practically where they were last 
season, and there seems to be no immediate prospect of any 
material decline. 

Demand continues satisfactory, with the tendency to buy better 
quality implements. Prospective scarcity of labor induces larger 
use of machinery as an offset, while progress of diversified farming 
also stimulates buying. Experience with labor-saving devices 
creates a potential demand, which tends to make the trade optimistic, 
as chances favor a limited supply of labor for an indefinite period. 

The outlook is regarded as bright, because the war period wit- 
nessed a policy of restricted buying on account of high prices, and 
as it is now realized that they are likely to remain so, orders are 
expected to come forward freely. 


LITTLE ROCK.—tThere is a demand for agricultural 
implements, field fencing and tractors in this section. Jobbers 
report a shortage, especially in field fencing. Factories, it is stated, 
are in some instances from two to three months behind with their 
shipments. The tractor supply is normal and there is an active 
demand, particularlly in the rice belt. Inquiry among local jobbers 
develops that there is no surplus stock on hand, and prices remain 
firm. 


good 


CHICAGO.—tThe activity in the group of industries which in- 
cludes automobile, gas engine and implement manufacturing, is 
proving one of the mainstays of the business situation in the 
Central West at a time when there is hesitation and a tendency 
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toward slackness in many lines. It contributes materially to the 
continued operation of the steel mills at a higher percentage of 
capacity than was expected a few weeks ago, and also to absorp- 
tion of the surplus supply of labor. These industries are preparing 
for the greatest year’s business in their history. They have all 
been in a state of repression for two years, because of the urgent 
demand for steel in strictly war production, and a buoyant reaction 
from that condition is natural. Their expectations are based 
primarily on the great prosperity of the rural districts and the 
promise that it will continue for another year. 

In November the implement makers were cut down to 25 per 
cent. of their needs in raw material, and even now they are not 
getting all the steel they want. The automobile companies are in 
a similar position, and, while prices for cars, engines, machinery 
and tools show little shading from the highest war levels, there 
is little likelihood of concessions during the coming season, with 
goods being produced at present high cost of material and labor. 
But this fact does not deter buying, manufacturers reporting that 
they cannot fill the demand now in sight for tractors and many 
other machines needed by the farmers. 


MOLINE.—Manufacturers report normal buying of agricultural 
implements and machinery for this period, but those dealers antici- 
pating reductions in prices confine their purchases closely to re- 
quirements actually in sight. However, the many small sales aggre- 
gate quite a satisfactory business, and it is believed that, as soon 
as buyers become reconciled to the fact that any decline in prices 
that may occur will in all probability be very gradual, demand will 
promptly become very active. Sentiment in the trade is generally 
optimistic, and, everything considered, conditions are regarded as 
being quite favorable, especially as regards the tractor and heavier 
machinery departments of the industry. 


CINCINNATI.—Business is only fair in this line and demand 
is light. Prices are firm, but inclining towards lower levels. Judg- 
ing from the number of inquiries, prospects for trade, as soon as the 
season opens up, are good, although dealers seem to be holding off 
in placing orders, feeling that prices will be somewhat lower when 
farmers begin work. 


CLEVELAND.—tThe agricultural implement trade in this region 
is rather quiet, but there appears to be no chance of any reduction 
in prices, as quotations are holding very firm, notwithstanding that 
demand is light, with no immediate prospects of any pronounced 
rally. What the season will bring later on, depends largely upon 
the general trend of business conditions throughout the country, 
there appearing at present to be an inclination towards conservatism 
among agriculturists in making purchases of new equipment. 


DETROIT.—Prospects for a banner year in the agricultural im- 
plement trade -in Michigan were never better, according to local 
authorities. Impressions of the condition of the trade, summarized, 
are that farmers limited their purchases last year, because of short- 
age of help and war uncertainties, and that, receiving record prices 


for their 1918 crops, they are well supplied with money. Thus, 
needing new equipment, having means to purchase, and being 


practically assured of good prices for 1919 crops, they are in the 
market for implements of all kinds. 

All raw materials for implements now on the market and being 
manufactured were purchased under government regulated prices, 
it is declared, and no change in selling rates is anticipated before 
1920. Another reflection of the war in the trade is the consider- 
able interest in and demand for tractors, particularly those of 
light weight. Sales so far this year are reported to be far in excess 
of those for the same period in 1918, but not quite up to. pre-war 
standards. 


MINNEAPOLIS.—tThe agricultural implement business in this 
city is prosperous, sales being ahead of those of the corresponding 
period last year, with dealers optimistic regarding the future of 
the industry in this section of the country. Prices, which advanced 
steadily during 1917 and 1918, have not declined during the present 
year, but no further advance is anticipated in the near future, and 
it is the consensus of opinion of dealers and.manufacturers through- 
out the Northwest that there will be no material deviation from 
existing rates within the next ten months, as demand is strong and 
apparently increasing to some extent. 

Nearly 150 concerns, including manufacturing plants, are en- 
gaged in the agricultural implement and farm tractor business in 
this city, and total yearly sales amount to upwards of $40,000,000, 
this being the main distributing center for Minnesota, Montana and 
the Dakotas. 


KANSAS CITY.—Jobbers of farm tools and equipment are en- 
thusiastic in their reports on trade conditions. Spring shipments 
are being made as rapidly as possible and the volume of sales is 
materially ahead of last year. Prices have not changed materially, 
and in this line there is no conspicuous disposition to limit orders 
to immediate requirements. 

The crop outlook is very good, and prospects for a profitable 
season are bright. The demand for tractors and tractor-drawn 
machinery is very heavy. Gas engine sales are large and recent 
months have developed an increased trade in buggies, especially in 
southern territory. 


ST. JOSEPH.—The demand for implements in this community, 
which is strictly agricultural, has been very light. The farmers in 
Kansas and Missouri have planted much wheat but very little corn, 
and they will not need the implements that they would have re- 


quired had they planted corn and hay. Prices remain the same, 


however, and collections are very good. 


OMAHA.—Dealers in this market report sales and demand for 
immediate shipment below normal for this season. This is attributed 
to a feeling on the part of the retailer that prices are due for a 
noticeable decline and they are buying only to fill pressing needs. 
The sentiment among the jobbers is optimistic and they are not able 
to foresee any reductions, and believe that, as soon as the weather 
permits work in the fields, sales will greatly increase. 


SOUTH BEND.—Implement manufacturers in northwestern In- 
diana, on the whole, seem optimistic as to the outlook for the 
future, although the majority feel that it is quite difficult to fore- 
cast the future with any degree of accuracy. Dealers seem to be 
buying for their immediate demands, but in some special foreign 
trade business has been unusually good, with prospects bright for 
further improvement. 

It seems to be the opinion generally that the open winter will 
cause early buying and an active demand for agricultural imple- 
ments. The only curb on dealers’ purchases appears to be possi- 
bility of declining prices, but no indication of a noticeable reduction 
in rates has yet been witnessed, and it is thought that dealers 
still have ample opportunity to reduce their stock to a minimum 
without having to accept a loss. 


DES MOINES.—tThe consensus of opinion among the leading 
manufacturers and dealers in farming implements in this city and 
vicinity is that business in tillage tools is rather quiet, which is 
attributed mainly to buyers holding back for lower prices. There 
is, however, a steady and growing demand for tractors and imple- 
ments suitable for use with these machines, and the belief is general 
that, with the farmers reconciled to the fact that no material 
reauction in rates in the near future is probable, there will be a 
prompt revival of activity in all departments of the industry. 





DENVER.—tThere is quite an active demand for all kinds of 
farm implements and machinery, and, though high prices are caus- 
ing some conservatism on the part of buyers, dealers and manu- 
facturers anticipate no material reduction in the near future. Many 
inquiries are being received for tractors, and almost every house in 
the trade is looking forward to one of the best seasons on record. 





British Commodity Prices Receding 





According to cable advices to The Journal of Commerce, the index 
number for British commodity prices, as quoted for the end of 
February by The Economist, of London, shdws a further decline, 
standing at 5796, compared with 5851 at the end of the preceding 
month. This is the lowest total reported in upwards of a year. 
The latest level represents a decrease of 298 points from the figure 
for the end of December and is 471 points below the high record 
for the compilation, reached at the end of last August for the prices 
of a group of representative articles. The index number for Decem- 
ber was 6094, for November 6212, for October 6210 and for Septem- 
ber 6238. With the exception of a fractional gain in November, the 
trend has been steadily downward since last August, although the 
decline was much less marked last month than in January. 

The figures by groups show the following changes: Cereals and 
meat, 1144 points higher at 128814; other food products, unchanged 
at 782%; textiles, 22 points lower at 159614: minerals, off 10 
points at 818, and miscellaneous, 24144 points lower at 131014. The 
percentage change as compared with the basic figure is 263.8. 





New York Savings Bank Deposits Gain 





In reporting to the Legislature that there has been a remarkable 
increase in the amount of savings bank deposits since the signing 
of the armistice, Superintendent Skinner, of the New York State 
Banking Department, expressed the opinion that much of the re- 
cently deposited money had been hoarded while the war was in 


progress. He gave the total resources of New York savings banks 
as $2,231,461,928, an increase of $65,522,847 over those of a 
year ago. 


‘The increase in deposits from the time the armistice was signed 
has been almost phenomenal and they were made in such form as 
to indicate beyond question that they consisted largely of hoarded 
money,” Mr. Skinner said. “In view of the conditions created by 
the world war, the record made by these institutions is noteworthy 
and is deserving of the highest commendation. 

“War conditions and the appeal to the provident and thrifty of 
all classes to invest their savings either in Liberty Bonds or War 
Savings Certificates for a time more seriously affected the growth 
of the savings banks than any other class of financial institutions. 
They have, however, achieved such an enviable reputation for safety, 
and their very name is so intimately associated with all movements 
for the promotion of thrift and economy, that they will undoubtedly 
be ultimately greatly benefited by the various campaigns to promote 
thrift and economy that have been conducted in connection with 
the war. 

“While there has been a constant gain both in open accounts held 
by such institutions, in their resources and in the amounts due 
depositors, the gains since the entry of the United States into the 
European war have been slight as compared with the gain for the 
year 1916.” 
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MONEY MARKET CONTINUES EASY Foreign Exchange Remains Dull 


Expansion in Stock Trading Not Reflected in There was considerable discussion,in foreign exchange circles this 


week as to the recent movements in the remittance rates on France, 
Rates Government Loan Date Announced which have been moving rather erratically. The near approach of 


é the maturity date of the $100,000,000 French Government loan, 
Announcement that the fifth war loan drive, to be known —_ ynich will have to be met here in dollars or in Paris at the rate of 


as the Victory Liberty Loan, would begin on April 21 and _ exchange of 5.75 francs to the dollar, suggested the possibility of 
last for three weeks was given much attention in banking ® break in the rate a the April ze see Ba eee ay 
. . . 7 . . agents are said to be well supplied with dollars here which may be 
circles this week, but it was a matter of some disappoint- used for the franc bills ne and the equilibrium of the market 
ment that the amount of the loan and the rate of interest inus maintained. The france rate this week fluctuated between 
were not made known. It was said that decision as to the 5.48% and 5.50 for demand and 5.47% and 5.49 for cables. De- 
latter was not sufficiently definite to warrant the Treasury mand sterling was quoted at $4.7577% at one time, but $4.75% 


. — . . . . was the rate at which most of the business was done, while cables 
vil h : . S Vv ate a 
in giving out this further information De pite the hea y held at $4.76. Belgium francs were quoted at 5.74 for demand 


ee stock market trading, and notwithstanding and 5.72 for cables and Swiss francs at 4.86 for demand and 4.82 

the increase in loans shown in last week’s bank statement, for cables, although earlier rates were 4.85 and 4.81, respectively. 

the money market was comparatively easy this week, with Daily closing quotations of foreign exchange (bankers’ bills) in 
. ° ° ‘ Nf ° 

call loans reaching 5 per cent. at their maximum, while ‘2¢ New York market follow: 



































business was done as low as 4% per cent. The rate for  gterting, checks... 475% wi% | 4 tB% ism uum | OnteG 
renewals,. however, was mostly at the higher figure. These Sterling, cables... cL ta” 06k reek eanl|Ckee 
quotations covered only mixed collateral, with half a point Paris, cables..... 3.302 oer BRoE Oabik eae te 538% 
more asked where all industrials were offered as the basis Lire. cables...... 6:35 6.35 6,856.35. 6.35" 6.35 
Swiss, checks.... 4.85 4,85 4,861, 4,861, 4,871 4.88 
for loans. Swiss, cables..... 4.81 4.81 4.8115 4.8114 4,82 4.83% 
In time money, most of the business was confined to the sixty yy ry =. - reRYA 414, 41%, 41%, oe tit 
and ninety day period, bankers showing some hesitation in making Pesetas, checks... 20.85 20.78. 20.75 20.75 20.70 20.55 
loans for longer dates until information is forthcoming regarding Pesetas, cables... 21.00 20,90 20.86 20.86 20,85 20.65 
the impending government loan. Rates were quoted at 544 per cent. 
for practically all periods, although for five and six months the Increased Bank Clearings Recorded 
quotation early in the week was 5% to 5% per cent. The latter 
rates were for mixed collateral, while the all-industrial variety Total bank clearings this week at the principal cities in the 
commanded a slightly better figure. Commercial paper was dis- United States amount to $5,707,157,950, an increase of 13.5 per 
counted in moderate volume at 5% per cent. for the well-known cent. as compared with the same week last year and of 18.8 per 
names, with some concessions made on the very primest collateral. cent. as contrasted with the corresponding week in 1917. New 
All periods up to six months were covered by the rate named. York City again reports substantial improvement over this period 
in all former years, the gains at that center over this week in 
1918 and 1917 being 17.3 and 14.2 per cent., respectively A 


Money Conditions Elsewhere 


number of cities outside the metropolis, however, now report a 
tendency toward contraction, and losses appear at Chicago, St. 
the outlook is considered uncertain. Rates are 514 to 6 per cent ns ceinanae a ps nigaaate ee mages tite en “ a 
on call and time, and 5% to 5% per cent. on commercial paper ! = _— _ — i er ee oe ner ar a 

- ss co ’ Philadelphia, Baltimore, Cleveland and San Francisco, so that the 





s}OSTON.—Nothing new has developed in the money market, and 


PHILADELPHIA.—Considerable inquiry is noted from out-of-town total for all cities, exclusive of New York, is 7.6 per cent. larger 
financial institutions, who are reported to be good buyers of com- than for this week last year and 27.2 per cent. in excess of the 
mercial paper. Local banks are not loaning-to any extent at this corresponding week two years ago. 
time. Rates are 6 per cent. for call money, 5% to 6 per cent. for Figures for the week and average daily bank clearings for the 
time loans, and 514 to 6 per cent. for choice commercial paper. Year to date are given below for three years : 

The bond market is active. Week Week Per Week Per 
i‘ f Mar. 13, 1919 Mar. 14, 1918 Cent Mar, 15,1917 Cent 
CHIcAGo.—Bank reports, in response to National and State calls } ne Basse 268,126,865  $248,327,629+ 8.0 $212,083,638+ 26.4 

RN A ONES T Es SET a an SII APN RRO Hi adelphia. 380,799,367 321,807,0704+ 18.3 306,279,457+ 24.3 

thi é week, show i strengthened position, de posits having increased Raltimore. 70,205,544 51,024,332+ 39.6 38,919,370+ 80.4 

substantially since the first of the year, while loans have decreased, Pittsburgh... . 114,256,507 62,805,111+ 82,0 76,196,182+ 48.7 

owing to the cradual acc ati andesite beans asa neinnati...  60,311.515 52,248,363+, 15.4 36,941,354+ 63.8 
ng to the gradual accumulation of government securities in Gjeweland.... _81,338.417 65,117,232+ 25.0 59,830,849-+ 36.0 

anticipation of the fifth war loan. Rediscounts, nevertheless, are a Chicago..... 516,879,405 520,896,010— 0,8 483,200,878+ 7.0 
"iiss daiiieadia deemed ‘ relal paper, 5% per cent. iS Qmanha...... _ 71,983,285 {87,347,000+ 6.9 —_37,206,000+ 93.0 

now the going rate, with a little business done at 5% per cent. St. Louie.... 145,043,298 157, 839, 961—._—‘8.1 137,031,427+ 5,8 

where names and maturities are especially attractive 3 ; Kansas City.. 190,962,655  212,767,900— 10.4 = 127,162,851+ 50.2 

sass tates ade Bik tn © nen . y attractive. Brokers’ Louisville... 20,187,082 26,969,802 25.4 20,468,443— 1.6 
: . e are Pte » per cent., and customers’ over-the- New Orleans. 53,617,057 53,972,648— 0.7 31,964,664+ 67.8 

counter accommodation 5%, to 6 per cent. SanFrancisco 113,126,640 98,859,218+ 14.4 80,154,398+ 41.1 

Seattle...... 32,040,544 30,081,970+ 6.5 19,496,086+ 64.4 





CINCINNATI.—There has been a good demand for money in the Total..... $2,156,125,085 $2,002,869,816+ 7.6 $1,695,033,597+ 27.2 
local ong from commercial sources. Rates have changed slightly New York... 3,551,032,865 3,026,334,171+ 17.3 3,108, 924,049+ 14.2 
since last week, now being from 51% to 6 per cent. Trading in the 4.203 

. * oe ; P Total all. 5,707,15 ,95 D, 29, 0: 98ST 3.9% 80: 95 
local stock market continues rather quiet. There has been some Average ae Ne Terr ee ne ee 
little demand in evidence in bond circles. Prices remain firm. Mar. to date. $1, O11,5 64,000 $895,250,000 























5g8 000 aoe aed ae Tine $827,539,000 + 22,2 

+r > ~¢ ™ ° o ‘ O*,ve , 7 C A) ’ . 
MINNEAPOLIS.—Money rates are unchanged, and business is fair. al edie O72, 128, ,000 879,350,000 4 is'9 B10, O00 TBO 
‘ November... i 033,65 "000 958,710,000 -++ 7.8 $64,367,000 + 7,3 





commercial paper is discounted at 5% per cent. 








Date of Fifth War Loan Announced 


Announcement of the date of issuance of the Government’s fifth 
The weekly statement of the New York Clearing House Association, war loan was made by Secretary of the Treasury Glass on Wednesday. 
issued after the close of business last Saturday, disclosed an in- Secretary Glass’ statement follows, in part: 

crease in the actual surplus of $9,372,610, bringing the excess over “The Victory Loan campaign will open Monday, April 21, and 
legal requirements up to $49,911,070. There was a decrease in will close on Saturday, May 10. Under the Act of Congress ap- 
loans, etc., of $47,560,000 and a contraction in net demand deposits proved September 24, 1917, and amendments thereto, the Secre- 
of $9,364,000, but net time deposits increased $1,326,000. The tary of the Treasury still has the authority to issue bonds similar 
statement showing the actual condition of the Clearing House insti- to those of the Second, Third and Fourth Liberty Loans to the 


Bank Reserve Moderately Increased 








+ 

















tutions compares as follows: extent of not over $5,022,518,000, but any issue of bonds under 
Mar. 8, 1919. Mar. 9, 1918. authority of this act is limited as to rate of interest to a maximum 
ag ihe SEER et ae ine i a 33 868" 034, oe +4, +4 708, = of 4% per cent. per annum, and would be subject to supertaxes 
Net demand deposits............ 144.820'000 "200. 087000 and profits taxes, except for the right to participate in the exemp- 
ivan of Ae i ekg eo Rp eyes 34,888,000 tion of $5,000 principal amount with other outstanding issues of 
Reserve in Federal Reserve Bank. . 538,379,000 eiryess yr naan ang Penn 0 
Vault cash, State bks. and tr. cos. 11.499 000 16.730.000 The Congress has now passed the Victory Loan Act, which was 
Res. other dep., State bks., tr. cos. 12,295,000 7,455,000 approved March 3, 1919, under which the Secretary of the Treasury 
iis as - is authorized to issue notes of the United States to the extent of 
Aggregate reserve............. 062,173,000 —— 
Reserve required................ etree ttt etre ty tt not over $7,000,000,000 upon such terms and conditions and at 
is ee Fas - -— such rate or rates of interest as he may prescribe. It is provided 
IXCeSS RG a ae ae er $49,911,070 $55,163,290 in this Act that these notes shall be payable at such time or 
deposits were $273,583,000. + Not counted as reserve. times, not less than one year or more than five years from the date 


* Government deposits of $212,038,000 deducted. Last week, such of issue, as may be prescribed by the Secretary. 














March 15, 1919] 





DUN’S REVIEW | 11 








“After studying financial conditions in all parts of the country, 
I nave determined that the interests of the United States will best 
be served at this time by the issuance of short-term notes, rather 
than of longer term bonds which would have to bear the limited 
rate of interest of 4% per cent. 

“The Victory Liberty Loan will, therefore, take the form of notes 
of the United States maturing in not over five years from the 
date of issue. These notes will be, as were the Liberty Loan bonds, 
the direct promise to pay of the United States, will be issued 
both in registered and coupon form, and the coupon notes will be 
in final form and will have attached the interest coupons covering 
the entire life of the notes. I am hopeful that the notes in final 
engraved form will be ready for delivery by the opening of the 
campaign on April 21. 

“IT am led to adopt the plan of issuing short-term notes rather 
than long term bonds, largely because of the fact that I believe 
that a short-term issue will maintain a price at about par after 
the campaign is concluded far more readily than would a longer 
term issue. 

“T have not vet reached a conclusion as to the rate of interest 
and exemptions from taxation which these notes will bear, because 
this decision must be based on existing conditions immediately prior 
to the opening of the campaign.”’ 





Dividend and Interest Disbursements Less 





A total of $165,757,645, representing dividend and interest dis- 
bursements, will be paid to investors during¢the current month, 
according to The Journal of Commerce. This compares with 
$175.665,826 in March, 1918. Stockholders will receive $85,757,645, 
against $99,165,826 last year, a decrease of $13,408,181. 

Interest payments will approximate $80,000,000, an increase from 
$76,500,000 in March, 1918. The gain is due to new bond and 
note issues, a large proportion of which have been put out by the 
railroads. 

The smaller dividend disbursements are attributable to the 
general policy of conservatism during the period of readjustment 
from a war to a peace basis. 

A summary of March dividends, with comparisons for the corre- 
sponding month of 1918, follows: 








1919. *1918. 
POSE PT RTT TL SECT CC CPT EES $52,737,162 $65,012,200 
I I oii aa 5 ae oile uy aig ae 6 ard 29,958,456 30,891,599 
oot ibn eka ase eee 3,062,027 3,262,027 
MING 6 6c och Seeks OA Cae ee $85,757,645 $99,165,826 





* Figures revised. 





Money Orders on Alsace and Lorraine 





Postmaster Patten announces that information has been received 
from the Post Office Department at Washington that it has been 
notified by the Postal Administration in France that arrangements 
for the payment of money orders in the provinces of Alsace and 
Lorraine have been made. Applications will, therefore, be accepted 
at all post office stations of the New York Post Office for money 
orders for both these provinces, under the same rules and rates 
as prevail for France. 

It is anticipated that very many will avail themselves of this 
means of securing the transmittal of money, all money order busi- 
ness within this area having been suspended since war was declared 
with Germany, through which country money for Alsace and Lor- 
raine was formerly transmitted. 





The total amount of postal savings on deposit with the General 
Post Office and its various branches in the boroughs of Manhattan 
and the Bronx, which is the territory embraced within the juris- 
diction of the New York Post Office, is $38,228,997. This amount 
was deposited by 154,490 depositors. 

The month of February showed an increase of $1,182,582 in 
deposits and a gain of 2,710 depositors, the largest expansion for 
many months past. 





Commercial Failures This Week 





Commercial failures this week in the United States number 157. 
against 137 last week, 136 the preceding week, and 246 the corre- 
sponding week last year. Failures in Canada this week numbered 
19, against 11 the previous week, and 23 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks and for the corresponding week last year, the 
total for each section and the number where liabilities are $5,000 
or more: 




































































Mar. 13, 1919 || Mar. 6, 1919 ||Feb. 27, 1919 ||Mar. 14, 1918 
Over Over Over Over 
‘$5,000 Total |! 5,000 | °™! Iigs 000 cea $5,000 | -°t#! 
Meee Sea pean 
| 99 60 17 44 16 44 33 83 
| 8 26 17 32 9 35 13 62 
21 46 18 36 18 32 31 76 
12 25 10 25 10 25 6 25 
U. @....... 70 | “157 || 62) 137 53 | 186 || 83 246 
aA. py 19 6 11 6 11 6 23 


STEEL TRADE REPRESSION CONTINUES 


Price Uncertainty Still Checks Placing of New 
Business—Smaller Output Indicated 








Of clear evidence of recovery from the repression which 
developed soon after the signing of the armistice, there is 
still an absence in the iron and steel industry. With buyers 
persisting in their waiting attitude, mainly because of 
doubts about prices, new business comes forward in meager 
volume from domestic sources, and foreign interests .also 
adhere to a policy of purchasing only for absolute require- 


ments. 
In the matter of prices here, the prevailing uncertainty may be 


lessened through next Wednesday’s conference between the steel 
makers’ committee and the Industrial Board in Washington, and 


sentiment seems to lean to a reduction of $5 a ton on leading rolled 
products. The question of stabilizing prices on a lower plane 
appears to be viewed with some scepticism; but, in this connection, 
The Iron Age says that “there is a general willingness to follow the 
Government’s lead.’”” Commenting on the fact that the country’s 
large steel output in February has been cited as proof that con- 
ditions are more favorable than have been reported, the trade organ 
states that “the February rollings of the Steel Corporation and 
those for January represented considerable tonnage, much of it 
rails, booked in 1917 at low prices, deliveries on which were sus- 
pended to, make way for war orders,” and remarks further that 
“it is also to be considered that in some districts, notably Pitts- 
burgh, large rollings for stock were made in January and February.” 





Price Developments Awaited at Pittsburgh 





PITTsBURGH.—Further developments are anxiously awaited in the 
proposed price suggestion plan, the likelihood of a change proving a 
check for the time being on any other than imperative purchases. 
That current buying is conservative is fully recognized, though in 
certain finished lines the demand is not altogether discouraging. 
Also, certain departments, such as fuel, are being held well in hand 
as the readjustment proceeds, lower levels being reached without a 
serious break in the market. That prices will be somewhat reduced 
is now expected. The bi-monthly sheet settlement resulted in a 
reduction of 11 per cent. in the wages of tin workers and sheet mill 
employees. The new scale will prevail for March and April. The 
average price of sheets was on a $4.90 card, and tin plate $7.45 a 
base box. \ 

Authorities would not be surprised should the quotation on rails 
be considered among the first, as the present price of $58, Pittsburgh, 
on standard sections is said to hold back specifications. Expendi- 
tures by the Railroad Administration are mentioned as a possibly 
large factor in the renewal of activity. Other products are question- 
able at the regular quotations and indications point to a weaker 
pig iron market, foundry iron being shaded about $1 per ton. In 
the Valley district, a number of furnaces have closed down. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market continues without 
material change, the general policy being one of waiting as the 
spring opens. Plants are operating largely on old orders, and new 
business is reported quiet. Prices are generally firm and collections 
fair. 


CHICAGO.—Postponement of the price-stabilizing conference set 
for this week adversely affected new steel business, in which, as 
noted last week, improvement was beginning to be noticed. The 
last week has been one of the dullest ever known in the sales depart- 
ments of this industry. Operations of the larger companies, how- 
ever, continue at 100 per cent. on old business. The smaller con- 
cerns have been most affected by the withholding of orders in 
expectation of a downward price revision as a result of the Wash- 
ington meeting, as they have few large contract customers and are 
more dependent on business picked up from day to day. 

CINCINNATI.—Quietness continues to prevail in the local iron 
and steel market, especially in pig iron. Jobbers report very few 
sales, and orders are for small lots. Foundries and manufacturers 
are working on short time. Practically all have sufficient iron on 
hand to take care of immediate requirements. 





Steel Corporation’s Unfilled Orders 


Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1914, were as follows: 


















































Period. 1919. 1918. 1917. 1916. 1915. 
Jan. .. 6,684,268 9,477,853 11,474,054 17,922,767 4,248,571 
Feb. 6,010,787 9,288,453 11,576,697 8,568,966 4,345,371 
) ee ee ee ,056,4 11,711,644 9,331,001 4,255,749 
April Ecven’ 8,741,882 12,183,083 9,829,551 4,162,244 
BME ccc, coceccce 8,337,623 11,886,591 9,937,798 4,264,598 
GOMOD occ cvcccens 8,918,8€ 11,383,287 ,640,458 4,678,196 
GUE cee” eacevees 8,883,801 10,844,164 9,593,592 4,928, 
BM, nce ceesecoes 8,759,042 10,407,049 9,660,357 4,908,465 
MS cee ecvas a. 8,297,905 9,833,477 9,522,584 5,317,618 
Ch ose sevede .. 8,353,293 9,009,673 10,015,260 6,165,452 
Bes ccs cesesen . 8,124,663 8,897,106 11,058,542 7,189,489 
EPUB. sce. seeese ; 7,379,152 9,381,718 11,547,286 7,806,220 
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QUIETNESS CONTINUES IN HIDES 


Trading Moderate, Both in Domestic and Foreign 
Stock, but Prices Hold Firm 


The general hide market rules rather quiet, with very 
little trading this week in domestic packer hides and in 
foreign stock. The situation in Chicago, however, is firm, 
notwithstanding that hides of present salting are the 
poorest of the year, and packers are taking full advantage 
of the fact that the tied-up conditions in Buenos Aires 
have caused tanners to run short of Argentine supplies 
and have obliged them to substitute with domestic stock. 
It is believed that the packers could clean up all of their 
February-March native steers on the basis of 26c. for 
heavies if they would accept this price, but they are hold- 
ing firm at 27c., and have declined bids of 27c. for January 


and 28c. for December salting native steers. 

Country hides rule steady to firm and, while there is no great 
activity in these, sales are being made all the time at full rates, 
with Chicago and similar western hides selling at 19c. to 19%4c. 
for buffs, as to salting, and extremes at various prices from 20%c. 
for long-haired grubby lots up to 2314c. for choice fall hides, free 
of grubs. 

Domestic calfskins are steadier, with recent sales of sizable 
quantities of Chicago packer and first salted city skins at 50c., and 
New York cities cleaned up to the end of the month at $4.40, $5.40 
and $6.40 per skin for the three weights. 

In the foreign market, some sales have been made of both Buenos 
Aires and Montevideo frigorifico steers to tanners here at $62 per 
100 kilos, or around 31%4,c. per pound landed here, but there are no 
present prospects of shipments being made from Argentina. Latin- 
American dry hides are dull, with domestic buyers bidding lower 
prices, but with no sales effected as yet. In fact, there is still some 
export demand for Colombians and further sales have been made of 
Antioquias to Europe at 40c., which is 8c. higher than last trading 
in these to domestic operators and about 4c. higher than present 
bids. Wet salted Mexicans and Cubans are dull and easy, with 
arrivals here accumulating and buyers entertaining ideas consider- 
ably under those of importers. 











Improved Sentiment in Leather Market 





There has been considerable improvement in sentiment through- 
out the leather trade, due largely to betterment in export business, 
especially in upper leathers, which have been purchased quite 
liberally by France, Belgium, Scandinavia and Greece, ete. Various 
lines have been taken, chiefly glazed kid, calf and sheepskin skivers. 
Trade with Greece in sole leather has been rather active of late. 
Domestic demand also shows expansion, especially around Boston 
and in the West, but trading, locally, is poor, owing to the strike in 
Brooklyn, which has closed down about all of the shoe factories 
there. 

Sole leather is holding very firm, with an active demand for 
Texas oak for finders, although the local market has been somewhat 
upset of iate by the fact that the large tanning concern here has 
been putting out a “special” bend at 60c. This special bend causes 
considerable comment, but it is understood to be a very low-grade 
tannery bend of bleached hemlock. Reports from Boston continue 
to emphasize the shortage there of hemlock sole, both in dry hide 
and packer hide tannages, especially in heavyweights in superior 


selections. Some local buyers, however, report buying poor, 
damaged dry hide hemlock sides in Boston recently at = 14e. 


Union sole continues very strong for light cowhide backs, owing to 
the shortage of these, and a large tanner reports that he recently 
turned down three orders for cowhide backs over the telephone 
within a period of twenty minutes because of a lack of stock avail- 
able to offer. 

In offal, there is still plenty of room for improvement, although 
bellies are selling better at somewhat higher prices, and there is 
also more doing in Boston in oak heads. Double oak rough shoulders 
rule firm, with light stock selling at 60c. to 61c. All kinds of 
prices continue to prevail in oak bellies as to width, weight, tannage, 
ete. One Philadelphia tanner says he could have sold a choice 
tannage at 28c., but refused this bid and asked 30c. Some tannages 
of bellies, however, are not quoted over 20c., and poor stock all the 
way down to 13c. More demand is reported for extra heavy, double 
oak rough shoulders, and it is thought possible that these are going 
into cheap belting for export. 

There was a report current a while ago in Philadelphia that 
12,000 No. 1 light and middleweight belting butts had sold at 95c.., 
but this could not be confirmed, and it is known that choice tan- 
nages are available at 94c. 





The report of the Pittsburgh, Cincinnati, Chicago and St. Louis 
Railway Company for 1918 shows compensation under Federal con- 
tract of $11,334,093. Net income, after deduction of rentals, inter- 
est, war taxes, etc., was $4,729,979, or $5.59 a share on the capital 
stock, against $5,740,158, or $6.76 a sbare in 1917. 


Footwear Trade in Waiting Position 





The shoe markets, generally, are in a waiting position, with 
manufacturers expecting more business after the first of the month. 
Meanwhile, labor troubles in Brooklyn factories, together with re- 
ports of strike agitations in Haverhill, are disquieting. It is said 
that most of the plants throughout New England are only running 
to about 50 per cent. of their capacity, and both jobbers and re- 
tailers are inclined to hold off. As heretofore, the opinion persists 
in buying quarters, notwithstanding evidence to the contrary, that 
footwear prices must sooner or later decline. Glazed kid shoes con- 
tinue most popular, but producers of patent leather lines now report 
the receipt of fair-sized orders. It is rather between-seasons, and 
shoe style shows have been engaging the attention of the trade. 





Restraints on Hide and Leather Trades 





Labor troubles continue to exercise a considerable influence over 
hide and leather markets. In addition to the difficulties arising 
out of the Argentine strike, previously noted in these columns, the 
tied-up situation in the New York harbor has also seriously inter- 
rupted business in foreign hides and skins that arrive here from 
various parts of the world, and which have to be put into store, 
as a rule, instead of being sold and delivered from the docks for 
shipment to tanneries. These conditions have unfortunately arisen 
at a time when, because of the import embargo of last year, tanners 
are short of surplus supplies of raw material. This is especially 
the case in goatskins,e-owing to the necessity of the kid tanners in 
obtaining the bulk of their stock from the Far East, such as India, 
China, Arabia, ete., and the delays coincident with bringing goods 
from such distant countries. Kid tanners have been awaiting 
arrivals of raw goatskins for a long time, and are naturally very 
disappointed in being unable to move the skins from here to their 
tanneries in Philadelphia, Wilmington and eastern Massachusetts. 
Some kid tanners have figured their supplies so closely to the time 
when they expected arrivals from the Far East that they have been 
obliged, in order to avoid closing their plants entirely, to make 
purchases of such varieties of goatskins as they could locate on spot 
in New York in the hands of importers and dealers and rush these 
to Philadelphia and Wilmington by auto trucks. There have been 
a number of instances where truck loads of skins have arrived at 
tanneries only a few hours in advance of the last of the tanners’ 
skins on hand being put into the works. 

On account of the curtailed production of kid leather, shoe manu- 
facturers have been experiencing considerable difficulty in securing 
suitable quantities of such varieties as they require and the export 
demand has been curtailed, owing to tanners being unable to accept 
orders for as large quantities as are desired. It is stated that the 
British Buying Commission, which bought between 40,000 and 
60,000 dozens of kid a while ago, would be glad of an opportunity 
to duplicate these purchases if it could locate tanners willing to 
accept the contracts, 





Leather More Active at Boston 





Boston.—AIll branches of the leather and hide trades have been 
more active, and there is a firmer feeling. Leather dealers report 
that demand from shoe manufacturers is good along certain lines, 
and that buyers are willingly paying full market prices for desira- 
ble offerings. The market is steady, where it is not demonstrably 
firm. 





Boston Wool Trading Restricted 





Boston.—Both wool dealers and manufacturers are prepared to 
do business, but are held back by numerous restrictions. It is by 
no means a free market, and merchants are not disposed to buy at 
the prices current at the public sales. Freedom of trading, it is 
believed, can only be brought about by lower prices. Growers’ 
prices in the West are said to be too high to permit of profitable 
investment by eastern dealers. 3ritish advices indicate a wide- 
spread desire for lower wool. 





Decline in Yarn Prices in Japan 

Between March and August, 1918, says the Japan Chronicle, 
there was unprecedented activity in export transactions, covering 
delivery up to about May, 1919, of cotton yarn and cotton cloth 
from Japan to India. At that time, prices were also unprecedentedly 
high, $299 a bale being quoted for 40s yarn. It is estimated that 
these forward transactions at such high prices reached 250,000 or 
260,000 bales. There has, however, been a great decline in prices, 
especially since the signing of the armistice, December quotations 
standing at $150 a bale for 20s, $199 for 32s, $217 for 40s and $866 
for 60s. These prices show a decline of from $50 to $75 a bale.— 
United States Department of Commerce. 





The surplus of The American Writing Paper Company for the 
year ended December 31, 1918, will be equivalent to $10.02 a share- 
on the preferred stock after all charges, taxes, etc. avy 
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DRY GOODS BUYING INCREASING 





Revival of Manufacturing Operations 
Reported—Further Price Revisions 


Some 





Purchases of dry goods have been increasing in primary 
markets. The new business ‘is being done largely on a 
much lower level of prices, and, in some instances, with- 
out immediate profit to the mills. The price revisions of 
the past week have been of a drastic character in several 
lines of cotton goods, but there has also been some increase 


in prices paid for gray cloths for converting. 

Distribution at second hands is being stimulated by offerings at 
lower prices made by jobbers, and there is some progress in many 
places in lowering prices in retail channels. Purchases for imme- 
diate and nearby delivery have exceeded orders placed for future 
shipment. Traveling salesmen are beginning to report a better recep- 
tion from customers on the road, although it can hardly be said 
that activity is of normal proportions. 

There has been a distinct improvement in the inquiry and order- 
ing for export, particular developments of wide interest being seen 
in the engagement of cotton goods merchandise for Far Eastern 
markets that have not bought here for some years. There has also 
been a steady, if small, gain in the volume of new business coming 
forward from West Indian and South American markets. 

Labor conditions in some textile centers are still considerably 
unsettled ; but, as a rule, shorter working schedules are going into 


effect, and there has as yet been no direct reduction of wage 
schedules. Operatives are more plentiful, and the growing surplus 


of available labor is tending toward lowering war production costs. 





Features of Textile Markets 





Southern staple ginghams have been reduced 4c. a yard, and a 
larger volume of new business is being booked. Further revisions 
have been made on low-grade domets, so that prices are down about 
4c. a yard from the opening figures of January. Southern 8-ounce 
tickings have been reduced to a basis of 27c. a yard, while eastern 
grades are held nominally at 34c. There have been several price 
revisions made on cheviots and other colored cottons, with the 
result that buying is being stimulated. Print cloths advanced 4c. 
a yard in the early part of the week on somewhat larger sales. 
More business is offered on some of the lighter weight sheetings. 
Bleached goods are being placed on memorandum. Wide sheetings 
have been lowered by some handlers to a basis of 52%c. for 10-4 
Jobbers have reduced narrow prints and percales, and are 
offering them, in some instances, below agents’ asking prices. More 
business is being done. 

There has been a material quickening of trade in wool goods, 
due to the wider naming of new and lower prices for the fall season. 
Some of the clothing manufacturers have been buying more liberally, 
and the general belief is held that men’s wear in made-up form will 
be lower for the mass of users during the coming fall and winter. 
There has been more business booked of late on staple dress goods 
of the better grades, and a decided increase in interest on the part 
of handlers of other grades. Labor troubles in the cutting indus- 
tries are hampering developments in this quarter. 

Some perceptible reductions have been named on unbranded silk 
fabrics and a revision is being made all along the line, preparatory to 
stimulating new business for the mills in the near future. Labor 
troubles of a minor, but very general, character are holding back 
business in some of the silk lines. 


goods. 





Dry Goods Notes 





Fall River reported sales of 100,000 pieces of print cloths last 
week, chiefly odd goods for early delivery. Curtailment is still very 
large in the print cloth centers. 

Print cloth markets and gray goods, generally, were very active 
at the end of the week and prices were advancing. 

The American Printing Company and the Amoskeag Manufactur- 
ing Company, large New England units of cotton goods production, 
have resumed operations on a broader scale. 


It is estimated that over 10,000 bales of sheetings have been sold 
for China and Far Eastern shipment in the past few weeks. Some 
new business has also come forward from Red Sea and Levantine 
markets. 

Traders with Mexico in textile lines are taking a very hopeful 
view of the future of that market, many American cloths having 
been successfully and profitably introduced there through well 
known French and Spanish distributing organizations. 

Clothiers believe that they will be able to offer a very good grade 
of merchandise in $25 suits for men during the coming fall, replac- 
ing the $35 suits that have not sold freely. 

It has been learned that Japanese competition with American 
cotton. goods products in West Coast South American markets was 
assisted materially during the war period by purchases made for 
the account of large trading companies formerly supplied from 
Manchester and United States markets. 


COTTON ACTIVE AND HIGHER 


Increased Domestic and Foreign Buying Forces 
Option Prices Sharply Upward 








The condition of activity and strength that was such a 
conspicuous feature in cotton late last week was everf more 
pronounced when trading began this week. More con- 
fidence was displayed, and the new-style contracts were 
purchased with considerable freedom. It seemed evident 
that the short account was larger than had been suspected, 
and covering operations, both by local and Liverpool in- 
terests, provided substantial support. The May delivery 
started at 23.60c. for the old and 23.10c. for the new con- 
tracts, as against 22.40c. and 22.75c., respectively, at the 
close on Saturday, and the market rose steadily until 
the options had gone very materially above the opening 
on March 6, when business under the amended cotton 
futures act commenced. In part, the better feeling this 
week was a reflection of the buoyancy of the securities 
markets, but more satisfactory trade advices, both here 
and abroad, were also stimulating factors. Added to this, 
were substantial advances in spots and reports that the 
movement to reduce the acreage is meeting with some 


success in numerous districts. 
Daily closing quotations of cotton futures (old-style contracts) 
in the New York market follow: 


Sat Mon. Tues. Wed Thurs, Fri. 
ee 23.55 24.42 24.85 26.25 26.75 26,50 
is dni és & oe anes 22,40 22.75 22.65 23.92 23.98 23.75 
[Cr 21.60 22.20 21.90 22,80 23.01 22.70 
CR ccccesncodses 20,30 20.90 20.48 21,60 21.70 21.40 
December.....--. 20,12 20,90 20.50 21.75 21.75 ote 

SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
besesceoos 26.75 27.15 26.85 28,10 28,30 28,15 
oe Fito meee * 26.00 26.25 26.50 26,50 27.00 27,00 
ew Orleans, cents...... 26.75 27.25 27,25 27.25 27.50 27.50 
Savannah, cents......... 27.00 27.00 27.00 27.00 27.25 27.25 
Galveston, cents........ 26.25 27.00 27.00 27.60 27.75 27.75 
Memphis, cents.......... 26.50 26,50 26.50 27,00 27.25 27.25 
Norfolk, cents.......... 25.00 25.50 25,50 25.50 26.00 26.25 
Augusta, cents.......... 25.50 25.75 25.75 26.00 26.75 27.00 
Houston, cents.......... 26.50 27.00 26.75 (27.50 27.50 27,50 
Little Rock, cents....... 26.50 26.50 26,50 26.50 27.00 27.25 
St. Louis, cents.......... 26.50 26.50 26.50 27.00 27.00 27,00 


Latest statistics of supply and movement of American cotton 


compare with earlier years a follows: 


Abroad and Week's 
in U.S. Afloat Total Increase 
DOOR oc 64 We ae ee os 2,902,192 932,757 3,834,949 6,921 
WWiTecceecs oo 2,786,093 603,000 3,389,093 6,659 
Wins 66 64 64.60 66 2,384,559 1,401,000 3,785,559 *103,.479 
BOpwes 06 00 06 oc dee 2,629,014 1,611,005 4,240,019 *76,025 
*Decrease ; 


From the opening of the crop year on August 1 to March 7, ac- 
cording to statistics compiled by The Financial Chronicle, 8,074,866 
bales of cotton came into sight, against 9,237.572 bales last year. 
Takings by northern spinners for the crop year to March 7 were 
1,410,612 bales, compared with 1,650,672 bales last year. Last week’s 
exports to Great Britain and the Continent were 122,313 bales, 
against 107,187 bales a year ago. 





Stimulating Dry Goods Distribution 





Selling agents for textile mills reduced their war prices very 
promptly soon after the beginning of the year, but the prices were 
not passed on rapidly by many jobbers and retailers. Further 
reductions are now being made to readjust lines that were over- 
priced in relation to gray cloths, and more action is being secured 
by merchandisers in the distribution of new goods and the accumula- 
tion of mill orders. 

Some of the houses that sell to catalogue distributors have 
earned that these factors are preparing special issues of catalogues 
to attract the consumer, while some of the jobbers who distribute 
to retailers through catalogue suggestions have been reducing prices 
sharply in the past two or three weeks. Retailers and many jobbers 
have been desirous of moving their high-priced stocks without loss, 
and they have been slow to revise values in accordance with the 
changed conditions manifested in most of the producing centers. 
One of the consequences has been that a great deal of idleness has 
been forced in mill towns, and the disorganization has now pro- 
ceeded to a point where primary agents are trying to force wider 
distribution and consumption by stimulating sales at lower figures. 

Since the first of the month, it has been apparent to selling 
agents representing large manufacturing units that the only way 
in which the lull in trade can be broken is to constantly bring to 
public attention the new and lower values that are available, in so 
far as production is concerned. Thus far, it has been possible to 
see that jobbers and retailers are gaining more confidence in values, 
and the next step is to convince them that a more active turnover 
of merchandise at lower prices will bring about a cure for stagnation 
and will avoid the idleness that has been accumulating. 
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STOCK MARKET BROADLY ACTIVE 





Prices Reach New High Levels in Many Instances 
—Profit-Taking Well Absorbed 





The stock market was broader and more active this week 
than at any time for some months past, the sales running 
well above the million-share mark in several sessions. 
With the expansion in business came a further forward 
movement in prices, and new high records for the year, and 
in many instances for a much longer period, were of 
almost daily occurrence. The rush to buy securities which 
marked the week’s beginning sent prices up so fast that 
advantage was taken of the new high levels by traders who 
had already accumulated profits, and the offerings of this 
character brought occasional halts to the advance in values. 
Despite the heavy profit-taking, however, the undertone 
was one of marked strength. 

One of the chief factors in the optimism which found reflection 
in the week’s upward movements was the prospect of an early con- 
clusion peace with Germany, while the railroad conference at 
Washington, which resulted in plans being made to finance the 
carriers until such time as permanent legislation should be enacted 
to meet helpful influence. The effect of the 
duction in the dividend of the Kennecott Copper shares was seen in 
recessions in the metal issues, but for only a short period after its 
announcement. <All the various groups representing the manufac- 
turing and industrial stocks came to the front at one time or an- 
other in the periods of greatest strength, but it was in the oil and 
tobacco securities that the widest range of prices appeared. 

The bond market did not reflect the strength of the stock division, 
except in a few special instances. Among the latter were the 
trust receipts for deposits of the United Railroads of San Fran- 
cisco 4s, which advanced sharply on statements that the reorgani- 
zation plan was nearly completed and would soon be submitted to 
the security holders for action. The National Railways of Mexico 
prior lien 4145s also made a large gain since the last previous sale 
made towards the close of last year. The local traction issues were 
irregular, with weakness period and a subsequent 


of 


this end. was also a 


at one recovery. 


The Liberty bonds moved rather narrowly. Among the foreign 
governments, the Anglo-French 5s were in good demand, and a 


further large gain in the United States of Mexico 4s was a notable 
incident of the trading. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs, Fri. 
Railway...... 65.91 67.23 67.51 67.83 67.72 67.63 67,47 
Industrial..... 78.66 90,08 89.97 90,34 89.99 one 90,17 
Gas & Traction 71.59 69,82 69.82 69.70 69.50 69.2: 69.10 


Daily transactions in stocks and bonds on the New fork Stock 
BPxchange compare with last year as follows: 
Week Ending 


— Stocks—Shares———_, 














Bonds —————_, 

Mar. 14, 1919 This Week. Last Year. This Week. Last Year. 
— 722,900 268, 600 $6,218,000 $1,741,500 
1,214,600 375,700 10,601,000 3,026,500 

977,800 346,100 10,116,000 3,011,500 

1,236,400 256,200 9,904,000 2,689,000 

1,170,300 380,000 11,389,000 3,591,000 

e° 973,000 334,000 9,857,000 3,127,000 
Total....... 6,295,800 1,960,600 $58,085,000 $17,186,500 





Financial Jottings 





The Jewel Tea Company reports collections for four weeks ended 
February 22 of $1,285,097, against $1,183,544 for same period in 1918. 

Relief from the long and short haul clause has been granted ice 
shippers in western trunk line territory by the Interstate Com- 
merce Commission through a ruling which provides that the lowest 
rate applicable by any route shall be applied to all other routes. 

The North American Company, according to the annual report, 
earned net income in 1918 after taxes and interest allowances of 
$1,604,074 against $1,803,568 in 1917, $2,161,918 in 1916 and 
$1,804,777 in 1915. The 1918 earnings are equivalent to $5.38 a 
share on $29,793,300 capital stock, against $6.05 in 1917. 

Increased proportional or reshipping freight rates on grain, grain 
products and by-products from western gateways to eastern destina- 
tions have been approved by the Interstate Commerce Commission. 
Increases were approved on by-products of grain from points in cen- 
tral territory, including points in Illinois and the Mississippi River, 
to Atlantic seaboard cities. 

The report of the Pittsburgh Coal Company of Pennsylvania for 
1918 shows net income after charges were made, but before Federal 
taxes were provided for, of $13,040,151, against $18,469,549 in 1917. 


The 1918 showing is equivalent to $7.21 a share on the stock, against 
$20.66 a share in 1917. 


The Chandler Motor Company in 1918 made a net profit after 
depreciation provision of $2,194,618, which is at the rate of $31.35 


a share on the $7,000,000 capital stock. In 1917 the net profit was 


$2,382,403, or $34.03 a share. The total income for 1918 was 
$3,052,769, against $3,277.715 in 1917, 


and depreciation charges 
were slightly less, being $858,151 in 1918, against $895,312 in 1917. 





Quotations of Stocks and Bonds 





* STOCKS 





Alaska Gold Mines. 
Allis-Chalmers Mfg. . 
American Ag’l Chemical. 
American Beet Sugar. . 
American Can......-. ° 

i Ws awe s ate swans 
American Car & Foundry 
American Cotton Oil. 
American Hide & Leather 

WOOT cc ccccceccsess 

American Ice Securities 
American Linseed 

GO BEOE 2c cS Sc eseccces 
American * canon es 

re) 
Amer aa Malt. 


do pref 

Pee mre Smelting & _ 
DOES cc ccsoceos 

American Snuff........ 
Am. Steel Foundry new 
oe Sugar Ref.... 
amnesionn Tel & Tel. 
American Tobacco..... 
American Woolen....... 

GOMUEE oc casncccnecs 
Am. Writin =e, © - 
American Zinc, 
Pp 0 «4 ~x OP Pre 

< ye a pper, ‘new. 
Atch Sa nta Fe. 
do oa birenateeda< 
Atlantic Coast sane » ——_ 
Ba ao Locomotive. 


B 


lo pref 

A cena Be GeO. cccccs 
GP MEE 60 ces cceececs 
Bethlehem Steel........ 
Brooklyn Rapid Transit. 
Brooklyn Union aa + - 
ar ~~ Petroleum. 


“see ee eww eee 


<3 





PPC Sinisa eee % 
caeneiee & Ohio..... 
Chicago Gt. —- new 

do pref new......... 
aaa. Mil "e St. Paul 

BOGE wc cccceceses 
Chicago & Northwestern 
Chicago, R. I. Pacific 
Chino Copper.......... 
Cleveland, Cin, Chi& StL 
Colorado Fuel Iron... 
Consolidated Gas. 
Continental Can....... 
—_ — RefiningCo 





e ~~ nevis 
SE Gn 6 0660008 os 
Delaware & Hudson. . aut 
Delaware, Lack & Westr 
Denver & Rio Grande pref 
Distillers Securities.... 


— S$ 8 & . vileaee 
= * ae ae as ne eeee ve 
- ~<- we & ‘Smelt. 
> Ferree pus 
Genseak *Blectric —— 
ee yt ee bestectne 


Great ethics pref. . 
Great Northern _ Ctfs 
Gulf States Stee 
ME. <ttnis we Xba" 
Sementale Mining...... 
Illinois Central........ 
Inspiration Cons Copper 
Interboro ee 
DME cncees sekhe-e 
Inter Agricultural pref. . 
Inter er of N. J 
PM <kawke cae . 
Inter Seesater Corp. . ‘s 
— — Marine. 


pehsuatiensl Pa er. 

- -¥- he ag Sou _ 
Kelly-Springfield Tire. . 20 
—— a Steel. 
Laclede 
Lehigh Valley ineées 
Li a - ie. Co. : 





do 
Louisville & Nashville. . : 
— Companies..... 

i terse tenes 

Manhattan Blevated.. cee 
Maxwell Motors........ 

do ist pref.. 

do 2d pref. sesee 
May Department Stores. 
etiens Petroleum Co.. 

do eh te a a ek aL 
Miami Copper.......... 
Midvale Steel......... 
Minn & St. Louis, new.. 
M, St. P&é SS 

‘do pref . . 
Missouri, Kansas" & Tex. 

Pe Sik ee 

Missouri Pacific. . 
Montana Power......... 
National Biscuit ‘Co. ee 
National Enameling..... 
~aa Lead Co. 
setetn Consolidated. cee! 


e*eeree 
' 





























Week — 2 Year 1919 t | 

High | Low High _ Low 
414 3% | 4% Jan 15 3 Feb 11 
361 34%, | 35% Feb 20. A+, Jan 18 
107 Ly 104 | 103 Jan 8. 99% Jan 29 
75 3% 77 Jan 9 62° Jan 8 
49, 44 50% Jan 9 42% Feb 11 
103 103 102 5% Mar 5 98% Jan 6 
94} 790% 943g Feb 28) 84% Feb 11 
46146 44% 46 Feb 24 395 Jan 2 
20 18% 2014 Feb 27 18% Jan 4 
101 t97 101% Mar 5 71% Jan 2 
48% 4614 | 4832 Mar 8) 38 Jan 21 
48 46% | 52% Jan 9 441%, Mar 1 
90% So. | 94% Jan 7! 85 Mar 1 
68% 66% | 68% Mar 8) 58 Jan 24 
105 105. | 105 Mar 5 102 Jan 7 
2 _1% 4 Jan 7 1 Jan 17 
a0) 00 51 Mar 7 431%, Feb 19 
T1ty 67%3 | 78% Jan 3), 621% Feb 6 
105 104% | 107 Jan 14 103 Feb 20 
115 10% 119 Feb 13 105 Jan 11 
8714 +54 | 871, Mar 7! 68 Feb 7 
120% | 118% | 122 Feb 25'111% Jan 21 
11612 | 116% | 118 Feb 5/'113% Jan 6 
1085g | 1104% 1073, Feb 2: 98% Jan 29 
215 199'2 | 206 Jan 10 191% Feb 4 
67 14 63% | 63% Mar 7) 45% Jan 17 
102 985% | 98 Mar 5/| 94% Jan 30 
42 38 43 Mar 7/| 275% Jan 2 
12% i2 15 Feb 28) 11 Jan 31 
44 44 43% Jan 10| 40% Jan 21 
63 61 62 Mar 8); 56% Feb 6 
94 | 92%) 94% Jan 3! 90 Feb 3 
86% 8614 | 89 Jan 4, 86 Jan 21 
9742; 961.) 99 Jan 6 955, Jan 24 
9114 86% | 87% Mar 8]! 64% Jan 29 
srssee | eeesee | 10258 Feb 28 | 102 Jan 29 
Ot | 44%) 5 Jan 2) 44 Jan 21 
56 bs 16 614%, Mar 7; 53 Feb 10 
69% 65 67 Mar 7) 55% Jan 21 
25 23! 26% Jan 8, 18% Jan 27 
ersene | wesees 82 Jan 4 | 80 Jan 4 
28, | 26% 28% Feb 21/ 214% Jan 6 
4% (3% 74% Mar 7| 64% Jan 2 
164% | 162% | 165 Feb 27/155% Jan 21 
2 674s 69 Mar 7 56% Feb 8 
107% | 10542 | 107 Mar 1 104 Jan 7 
60% | 535% | 59% Mar 7 asi Jan 21 
A. Je 2 914 Feb 27 7 Jan 21 
26% | 25% | 27 Feb 27 036 Jan 21 
4134 36% 41% Jan 9+ 34% Feb 15 
(4% 70 74% Jan 9 65% Jan 21 
98 9514 96% Jan 3) 93% Jan 21 
26 241 26% Jan 3, 22% Jan 21 
35% | 34 3454 Mar 8| 32% Feb 6 
35. 34, | 36% Feb 27| 32° Feb 17 
42% 40% | 415g Mar 8]! 34% Feb 10 
96 90 98 Feb 27, 87% Jan 27 
82%2| 78% | 81% Mar 8| 65% Feb 10 
52% | 4844) 50% Jan 4 46 Jan 21 
107 | 106) (104% Mar 7 | 102 Jan 23 
TOM 64° 6514, Mar 8 | 52% Feb 7 
= | + 94% Mar 4/ 91 Jan 2 
vI72 | _vo 96 Jan 9%| 93 Feb 20 
109 to 1061, /107% Feb 25) 101 Jan 20 
177% | 176 182% Jan 2/176 Jan 10 
8%) f% 83% Feb 25| 6% Feb 7 
66% | ©0%)| 61% Mar 7} 49 «Jan 2 
eee Bee + SE 3 Jan 29 | .... eee ee ee 
18, | 344) 17% -Mar 3} 15% Jan 21 
30% | 29%) 31 Mar 4;| 24% Jan 21 
SS 10 Jan 18, 9% Feb 20 
39% 38% | 39 Feb 24| 33 Jan 20 
161. | 15642 |1571%4 Mar 8/144% Feb 3 
166% | 157 154% Feb 28/118 Jan 21 
88% 86 86%, Feb $| 82 Jan 6 
6956 67% 71% Feb 27| 665% Jan 2 
rar *tgan; | 108. Feb 26/103 Jan 8 
95 3% 93% - Jan 2) 90 Jan 21 
44% 40 40 Feb 20| 31 Jan 2 
5944 2S 61% Jan 3| 49% Feb 8 
98 | 98 (100° “Feb 26|'94°° Jan 2 
99% | 98% | 99% Feb 4/| 96 Jan 21 
48% | 46 47% Mar 7} 42 Feb 6 
614 ate 7% Feb 21 4 Jan 2 
221. 19% | 24 Feb 24) 16 Jan 2 
63% | 592) 61% Mar 8| 48 Jan 4 
117% | 117% |119% Mar 7/|110% Jan 21 
shacee-| ob z++ | 118 Jan 15 | 115 Feb 18 
118% | 117 neees one e0 ee ece'ece®e eeeee ee 
26 24 27 Jan 4, 21% Jan 31 
110 105%2 |118% Jan 3) 92% Feb 10 
4814 45% | 48% Feb 27| 30 Jan 8 
21 20) 21% Feb 27; 16 Jan 30 
53 53 53 Jan 14; 49 Jan 21 
120% | 116 (123% Mar 6! 68 Jan 21 
72%. | 169% | 72% Mar 8| 62 Jan 21 
ersees recess 83 Jan 21 | 717% Feb 18 
56 | 55 57 Jan 24) 50 Jan 22 
220 | 219 224% Jan 7 | 204 Jan 18 
118% | 109 (111 Jan 9) 107 Jan 27 
495% 47% | 49% Mar 7} 40% Feb 20 
100% 10036 | 100 Mar 6) 94% Jan 10 
163% | 157 68 Jan 16 153 Mar 1 
109% 109% 109% Feb 21 | 107 Jan 28 
115% 115 119 Jan 13/113% Jan 23 
nme d & O4 ean 73% Feb 7| 70 Jan 22 
Scoees | covces _ 66 Jan 20; 64 Jan 15 
Ruiaee Leeman | 88 Jan 25| 81 Jan 2 
37 | 36 | 36% Mar 7| 26% Jan 22 
62%, 59% | 61% Mar 7! 50% Jan 18 
27%. | 26% |) 275 Mar 7/ 18 Jan 2 
71° | 68 69% Mar 8 | 60 Jan 2 
193% | 180% 197% Jam 3/ 162% Jan 23 
108 | «108. 107% Feb 21 | 105 Feb 7 
24% 22% | 24% Jan 18} 21% Feb 7 
48. | 45% | 46% Mar 8) 40 Feb 7 
12% | 12 133% Feb 28; 9 Jan 21 
91% | 91 | @1 Jan 25) 87 Jan 23 
sresee | eeeeee | 106 Feb 19 | 106 Feb 19 
6% | 6 | 7% Mar 7! 45, Feb 10 
11% 11%/| 144% Feb 27 | 8% Jan 4 
25% | 24%) 27 Jan 3) 22 Jan 21 
75% | 15% | 77 Mar 3/| 69% Jan 18 
#121) | $121) (117% ~=Feb 21/105 \ Jam 22 
52% , 50% 52 Feb 26, 45% Feb 8 
693, 67% | 68 Jan 24 | 64 Jan 11 
107 107 | 110 Jan 25 107 Jan 8 
16 16% | 17 Jan 3 | 15% Mar 6 
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STOCKS CONTINUED Week | Year 1919 sii aaine <1 | 
High | Low | Hien —— BONDS CONTINUED | Week Year 1918¢ 
et | — High | _! | High Low 
New York Air Brake...| 115 | 1038 | 106 Feb 2 | mt | 
New York Central......) 775% | 75 | 765% Mar 3 69 44 Tan ot _ consol ~igatehdae on} Ss) 2: Ue 23, 66 Feb 14 
N Y, N H & Hartford..| 34% | 31% | 34% Mar 8| 25% Feb 13 4» Ay ebbbbebie TEP Sad 56 «Jan 7) 52% Feb 15 
N Y, Ontario & Western.} 20%2/ 20° | 21% Mar 7} 18% Jan 21 do conv = 2 seeeeee| 47 47 49 Jan 13| 46% Mar 
Norfolk & Western.....| 105% | 105 | 108% Jam (2/104 Jan 21 duet Mamie Ab tcl =...-.|-.---.| oo ae | OS ee 
erereeeeeneees ecoren Pee 75D ” eee res fae e | ‘ an 
seer mmbiane?** seth *gac* | seane | oe ee ed a 13 | Great Northern 4%8...| -.--. -| .....| 88% Jan 8| 85% Jan 24 
Northern Pacific....... 9456 93% |941% Jan 2)! 88% Jan 21] Ti ng alley 4 .. veel sesee. jp eeseee | 83 Jan 9| 79 Jan 23 
Pacific Mail...........( 33%! 32 | 38% Jan 4] 29% Feb 8 aga — ref 4s. °] 80 | 80 | 84% Jan 15) 8 Mar 4 
Pacific Tel & Tel. a 27 25 ly | 29 Feb 28 29 = Jon 21 Win i St i “a b eeccoe @eeese eeecoes | 77% Jan 15 74% Mar 5 
Pennsylvania Railroad. . 45%} 44%/| 46 Jan 7| 44% Feb 1 India: 8 Steel Se 4348... os Segue | Potees | 85% Feb 7) 8% J 
People’s Gas, Chicago..| 52‘ | 487! 52 Feb 27| 45% Jan 22 | Int Mer Marine 8 ¥ 6s. 09° | osit|1o1m Jan 6! 97” Jan af 
eoees o% 5 5144 Jan 2 5 * pe ~ J2 | an 21 
WMT FB estan bard ar | 49), Mar 5| 45% jan 8 Interborough RT ref "Bs| 72% | ae fe: — 98 | os we 
eereee oT ‘74 j 5 a oT - ~ i 
Pittsburgh Steel pref...| .-.... | ...... | of Hep 11 90% jan 16 Kan City, Ft eeoesss| So. | S&S | Se 2 a) oo. oe 
Pressed Steel Car......| 7234 | 68i4| 68% Mar 7) 59° Feb 11 | Kansas Gity Southern 3 we lot wear at S 
Seeweseeeenes eee | abe in ee bp ecocceese | cocvcece | a 
Public Service Corp’n..| 85, | 85, | 81% Jan 7| 82 Jan 81 | Kansas City Term ist 4s| 78° | 73 | So Feb 13 Feb 25 
Pullman Co......... 121% | 117% 122 Jan 4/116 Feb 8 | Lackawanna stl 5 43 i A a a 
Railway "fo ee « + 7654 | tT 4% — 3! 68% Feb 10 Laclede Gas 1 + Sc oon 99% | poh won 4 = Jan 28 
on pper. : 22% ' 19% |} 21% an 3) 1 ray pe omar . ae e Ja 
CO Pr 86% | 84%! 85% Mar 3 73” yan ot en te & Wert ist Be 89% | 89% | 80% Jan 7) 89% Jan 7 
do ist pref.......... 38%) | 381,, 38% Feb 4/| 36% Jan 9 do deb 48. 1931"  S 89 | 89% Jan 21) 88% Feb 7 
Republic Tron & ‘Steei.,| 86° | 81%, | 81% Mar 8| 71% Jan 18 | Liggett & Myers 73... | 88 86 | 89% Jan 16' 865% Mar 3 
do pref . 102% | 102 || 102% Feb 27 Jan 13 damental | 112% | 112% | 113% Jan 10/112 Feb 11 
St Louis & San Francisco 135% | 125 | , Jan 4! 10% Jan 21 | Lon Isiand a lal | 91% 91 | 938% Jan 7) 91 Feb 25 
Seaboard Air Line...... 8h | s | 8% Jan 8 7 Feb 13 Louisv & Nash Unified gel orgser | cesses | 78 Feb 21; 76% Jan 22 
wa0 Det as corccceees 73% | sana ant Jan 8|' 15% Feb 3 | Manh’tt’n con A tax ex’t! 72 72 ‘ rate [a 27 | 727 Mar oa 
“RoeDUCK ....-. eee a a5 — es 
Sinclair Oil & Ref’g.. gai, | 142% | 1324 wep ot} see seo 72 | Minna Str. A ees. $43 87 86%, | 88i4 Jan 6| 86 Feb 28 
rene Suet Stee & Iron Co 59° | 53 | 53 Jan 16| 46% Feb 10 | Mo, Kan& Tex ist 4s..|..."|..°°“| @3* Jon 78] G4y Jan 28 
Southern Pacific..... ° 104 | 102 |1038% Jam 3) 95% Jan 21 | do 2d 4s vedewsiegnd Gabeaed Gitete 69 #£«=<Jan 6| 64% Jan 28 
Southern Railway....... 30 “%| 285% | 30% Jan 38) 25 Jan 21 Mo “Pacific ref 5s P sp03' | “+ees | écbeus | 31 Feb 27| 29% Feb 26 
DT estan pene ees ¢ 69 | 68 70 Jan 2! 66% Jan 21 do 5s, 1965 . , 3. | 93 | 935 Jan | 93 Feb 17 
Standard Milling.......| --...- Poses 130 Feb 3/124 Jan 14 do general 4s........ | 89% | 89% | 87% Jan 16| 87% Jan 22 
651; | “608 | 62% Feb 27| 45% Jan 22 | Montana Power Ss A-:-| 921;| 9142| 93° Jam 6] 92 an 23 
37 361, | 3614 Feb 20| Jan 21 | N ¥ Air Brake conv | 74; 24) 5. ow fi Ss. ree 
214 193 | 195% Feb 24 185 Jan 9 | New York Cen ref 3%s.| “72% | “721 /100% Jan 14) 99% Feb 
34 56 32y4,| 36% Jan 3 27% Jan 21 do deb 4s, 1934 12% | 12% | 72% Jan 13) 714% Jan 543 
90 S65% | 90% Feb 27| 725% Jan 29 Go Geb Oc, to........| S34) 835) SS, ce tl 8S ie BS 
Deebee Tk pameee 49 Feb 28, 38 Jan 16 | N Y¥.C & St L Ist 4s.. Jo 98% | 99% Jan 8); 97% Jan 21 
| 85 | 80°" | 79% Mar 7| 75 Jan 8/1 NY'G wapd..| wa@| Stina saaisn 2s 
Union Pacific.......... 131% | 129% |132% Mar 3/124% Jan 21 EDotmenets...| ati ain wake = 
do pref ......... 73 | 72% | 74% Mar 7/| 72 Jan 6 | NY.N H& H conv debs 93% 92% | 94 Jan 30;| 91 Jan 30 
United ane Stores..... 137% | 132 /|1863, Mar 8/1074 Jan 2 New York Rys ref 4s...| “441, | "43°" 8S Jan 11) 84 Feb 13 
United Drug........... 102% | 100 | 99% Mar 8| 9 Jan 6 do adj ine 5s | 448 #8 44 Feb 20| 40% Jan 
do ist. pret....... 54% | 54%, | 54% Feb 19| 50% Jan 3 | N Y Telephone 4%s....| 13% | 12% | 15% Feb19) 12 Jan 6 
U § Cast I, P& oi | ?a4| 20% Feb 21| 14 Jan 15 | NY, West & Boston 4%, So7°| §8%| 53" Jen ¢| $2 - 3am 7 
us tnd Alcohol....... 144 118 |121% Mar 8) 97% Jan 22 | Norfolk & West'rn con 4s | se a. oe Sl Mar 
(cenpme acenieh aak Soe, Bleep 11053 Mar 6| 96% Jan 2 |  dodivis’nal first lien 4s| Sox7| S4;7| g2” Jan 29| So” Jam 22 
v8 Healy & Improvem’t; 84% | 30% | oa per 24] te sem ok | etn eh 80% | 80% | 82 Jan 29) 82° Jan 29 
u er eeeeeeeee 8s 8136 | 8 iG ‘eb 24 73 | amie dal °*s > *~ +l Bee 4 “ons” ao ae . * Ss * SS2 eee 
do 1st pref........ **| 4121, | 4111, /112 Feb 27/109 Jan 20 wy yt 7 4s 831%4/ 83%) 86, Jan 10) 83% Feb 13 
Tiss eeeeceeeee e 98 56 95 i, 96% Mar 8 88% Feb 10 Oregon Ry & Nav 4s ea 19 3 | 99 | 61 % Jan 6 08% Mar 
MEE disso. oe 114%, | 115% Jan 9/|1131¢ Feb 10 | Oregon Short Line ist aa Sepnie ther psebsen | 7 22 S| Sees 
Utah Copper.......... ° 73% | £70 74%, Jan 2! 651% Feb 7 do ref 4s orssee | eee... | 101% Feb 11/ 100%. Jan 30 
Va-Car Chemical..... ~ 2S i 58% Mar 8} 51 Feb 10 Pacific Tel & Tel 5s... ‘| 85%] 85% | 88 Jan 9) 85% Mar 
SPREE ons éencvecsés FF ae — Jan 13° 110 Jan 7 Penn 4s. 1948......... 92% | 92% | 95% Jan 15; 92% Mar 7 
REE cintnkcan ese 9 | 8% Mar 3. 7% Jan 20 do gen 4¥68......... 89% | 89 | 88% Feb 13) 87 Jan 18 
fostern Marytané. . scol 32. | S01 3 2%, an 11, 101%, Mar 7 | People’s Gas 5 Sean 86% | 86 | 89% Jan 6) 86% Mar 6 
W U Telegraph...... **| B3q,| 2861 35% Jon 18| 86% Jam 22 | Bub Service of NJ te.!| “7a |"‘s7'°| So” Jon Bil ee Fe 4 
Westinghouse ae M....| 47%| 45% | 463% Feb 27) 40% Jan 20 | Reading gen 4s ot ke Jan 31) 77% Jan 
Wheeling & Lake Brle.-| 8% 8% | (9% Feb 27/ 7% Mar 5 | Rep Iron & Steel Ba, 1946 85% | 838%) Se tor 6| Sie eb 28 
do ist pref........ i Seuay. Pasaane 21° Mar 3| 17. Jan 30 | Rio Grande West ist 4s. ‘'"""° Jpchathete |e a 6| 2 Jee 7 
White Motor........ .-| 55% 3° | 57% Feb 27| 45 Jan 38 | .St Louis & Iron M 5s...|°./22 | 22111! | oe? Mn) Of OMar 7 
Willys Overland -| 28% 27% | 281, Feb 27. 23% Jan 22 do ref 4s...... mise Realtiee Bipey es | 82 if sn 33\ 3 oe Se 
do pref ......... t...| 92% | 92° | 92% Feb 24/ 87% Jan 7 do River & Guif 4s...) 75°" | °° il me | a 2 
Wilson & Co..... eecce 79% | 75 74% Jan 6) 65% Jan 20 Ss S F oe - | @ ii Jan 10| 74% Jan 23 
Visconsin Central. cooees 35s 34 361% Mar 7 304% Jan 22 St L& SFinc6s...... yi # | = = — : 6304 Fe 5 
Woolworth, F. W....../ 126% | 122% | 183% Jan 9/120" Feb 7 | StL & jut ia. | 22) 241\%2° & sae 
forthington Pump..... 68 1 64 68% Mar 7); 50 Feb 13 do con 4s GS % 68% | ‘4 Jan 29> 70% Mar 
L 8 vw e s »£? eeceeeoece . 60 60 | 60 Feb 27 57% Jan 292 
=| wimtee || cs) gfe a| By Be 
; | | 9 | 48% | an 7| 47% Feb 1 
Alask Bons ‘deb 6s! | | sinclair Oil > erereieery so | os 3 965 Jan 10| a 5 28 
aska e’nv deb 6s; -.--.. eer 35 Jan 19° : a. a | go an 31 
American Ag’l Chem 5s. "soae’ | zag’ | en Feb 21 | +A ; 2. ee er ae 4s../ 82 | 81% | a = +4 81 Feb 15 
@ Ged Ge. ccccseccss 6 104 Mar 8) é OOCOC Coeees |. seece | ZS | 5 an 9 
American Hide & Lea 6s} 100% 100% | 101 Jan 16° 8% Jan 10 y= cony 5 sap eons coos) Sea) aaa 5% Jan 8/| 82% Mar 
American Smelters 5s. 91%, 91% | 93 Jan 6)| 89% Feb 20 | Southern Railway ee 1041, | 103%, | 104% Jan 6 100 Jan 21 
Amer Tel & Tel conv 4448) 8814; 8814} 89 Jan 10, gs5% Feb 6 do deb gen 4s eoenss | Cesare 96% Jan 6 > 9314 Mar 
= om i beens 84 4 x4. | 85% Feb 6) 83% Jan 8 Texas Con Cony aie | 63% a li, saa ) om e | 101% a 22 
o collateral 5s .| 90% | 90% | 94 Jan 11) = 60S ht ate & Genke tet Ce, a3 | | 402 6 | Jan 27 
American Thread Co 4s.| --.... : Rien. | waa: suena | a ae 5 Thied ‘Ave ret 48. papi erssee | eeesee | 92 Jan 27 89 Mar 3 
Ann Arbor 4s...... cae Lan PPE | 57. Jan 28) ss Feb 24 | Toledo, At ee W 4a, 1950 ad Piadigd tt iad >a 1 ee 
Armour & ‘Co 41s...... 88% | 88% | 88% Jan 22 | ge Feb 11 Union Pacific 1st 4s. Or eees | eeeees , ol Jan 9) Jan 22 
oe 4 & SF gn 4s...... 83 | 82%/| 85% Jan 6/ 81% Feb 14 do cony 4s 86% | 86% | 59% Jan 9) 85% Mar 
adjust 4s stamped. ...... | eceeee | 78% Jan 18] Tl, Feb > y Be og he oh AR Ra 86% 861, | 89% Jan 9| 86% Mar 7 
Atlantic. Coast Line 48.) 6.2255 0.2. 85% Jan 6) gis, Feb 14 | United Rys San Fran 4s 82% | 82% | 83% Jan 2/ 80 Jan 30 
col 4s...... 751%4,| Ths 7 ne! “SA | Sn | fa =e vo}; «se an 
Balt. eid te A Sijs.| ssic| sail so Jn us| 7? woe U § Realty & Imp Ss..) 74° | 71 | 71% Mar 8| 60 Jan 14 
SOE Oh i cciecns 77 76% | 82% Jan 2/ 75 Ps U § Steel O8---es eee) own | Coccce | tre corcecces ttegeeess 
do conv 4%48........ 78 771,| 80 Jan 9| ve" Jan 30 Vethar Chem chistes | cee | 0 | 188s me fe Se eS 
do Soutwete Div Bibs | 83 | 83 86% Jan 14| 93 Feb 18 do conv deb 6s oe] eseses | esses AP # Jan 7) Jan 24 
Bethlehem Steel Ext 5s., 96 96 96% Jan 14 95% — 6 Virginian scien to.. | Moe | 100% | 943 [a 24|100% Mar 7 
a Me Oe. sos ueleas | cree | Serres S91 Mar 5 87 Jan 11 Wabash Ist 5s......... ’ | OF 7% | 98 i 14 bos Jan 23 
Bkin Rap Tran 5s, 1918.|...... fone <6 Jan 2 65 Feb 20 do 2d 5s | eceses | ercves 1% an 30 6%, Mar 3 
Brooklyn Union El ist 5s 74%,| 74%| 78% Mar 6] 72 Feb 28 | Western Blectric 5s....| °° ese: | opens | =. el ae oe 
Brooklyn Union Gas 5s..| ....-. | -eeeee «| 95 Jan 2)| 93 Feb 21 West Maryland 4s | 298% | 97% | 90% Heb 27 | 9% Jan 9 
California Gas & Elec ba aceses ere re | 961% Feb 8) 95 Feb 27 West Union col tr moe: 7 62% |) 61%) 61% Mar 6) 58 Jan 27 
Canada Southern cons 58) 95%) 951%,| 95% Jan 14/ 93% Feb “4 ae veak antate 4445...| at | ‘ante | 94 Feb 15| 92 Jan 3 
Central of Ga. cons 5s., 91 | 90% 94% Jan 9!| 91 Feb 14 | Wilson & Co ist 6s.... 87 | 86% | St% Feb 5) 86% Jan 
Central Leather 5s..... 96% | 96%/| 97 Jan 2)| 95% Feb 20 eee 99 | 98 V4 | 98% Jan 6) 96% Jan 26 
Cent of N. Jersey gn 5s.; 102%| 1021%/105 Jan 8/102. Jan 27 | — | | 
Central Pacific gtd 4s. 79% | 79% | 83 Jan 7/| 79% Fe 17 * GOV’T x MUNICIPAL 
Chesapeake & O. cons 5s. cece ee | eceees | 99% Jan 6); 97% Feb 28 ONDS 
do peaeres he seeeee ae | 79% | 83% Jan 2| 77 #Jan 27 oe | | 
tee eeee et ‘ | 78%) 81%- Jan 6) 73 Jan 21 Anglo-French S-7e 5s. 975% | 97%! 977 7 
ee & Alton 3s.. ee ee 53 Jan 10; 50% Feb 18 4 eae Tie eceel o« - % . = a | 33 8 a = + to — br 
Ch Benes eee reees 36% , 36% |) 40 Jan 14| 35% Feb 13 hinese Gov Ry 58 seees | 7 | 7 72% Mi 0 Jan 1 
my B&Qgen4s../ 80 | 80 88% Jan 7| 81 Jan 22 | City of Paris 6s ..... aa" | oo%1100% Mar 8 | _ 
de joint 48.......... 95% | 95% | 96 Feb 4| 95% Jan 10 | City of Tokio 5s....... | or 7 3° _— ‘| 2a 
do Illinois div re 73% «473%! 75% Jan 15| 74% Feb 20 | Dom of Canada, '21 | 98! "os! 99 = | 22a s 
do Illinois ext = a. bnetceoe | @eeene R5Y Jan 9 8314 Feb 21 Dom of Canada 26... ee 9 38 = . | 98 Feb 1 | 9% % Jan <a 
Chicago Gt West 4s. 61 | 60%/| 62% Jan 16| 6 Jan 15 | Dom of Canada, ’31. 97% | O71 | 98 of| 97% Jan 16 
G,M& St Paul 4s, i935, 52 | s2”| 8€% Jan 6| 81% Web 26 | Prench Rep 54s, 1019:.| 105%5 | 105% | 105% Reb 23/1037 Jan 18 
do a seeeees 79 | T7%| 81% Jan 9)|} 75% Jan 22 Imp Jap Ist ser 4 -| 105 1, | fn | 92 Feb 30 | 36% Ton * 
Be ie oe 71%/| 7%) 7 as | a9 oe 1 an 
Ohi.& Northw't gn 4s. soit | sede | B yan a 69% Aad - me rs a ser Ape. ret] occa ee | ‘sega | 5-4. Feb 28| 85% Jan 2 
—- Railways Co... -— | | = Jan 13 78% Feb 24 y 8, -+ 100% | 100 2S Jan 2/100 Jan 21 
bi Rel & Pac gen 4s.| 79/ | 79%/| 79 Jan 9| 74” Feb 3| UKotG Bal fase. --) oe | somite. tem 6 Son. .8 
do refunding 4s...... 73 | #%71%!1 76% jdJan 8| 72 #£=«°%Mar 6 + ota ~ 3 Bie. a8. 6 Ro! ‘5 | 99.80 Jan 18 | 198 20 eb 2t 
West’n Indiana 48) 62% 61% | 64% Jan 13| 61% Jan 27 ae riy ShB.ne sss 96.00 | 06.43 | ce ine 8 | cabs eee 
Col Industrial 5s...... 7 73%, | 77% Jan 13 7314 Feb 27 U S Liberty ist 4s...... | 94.50; 94.20) © 50 Mar 50 Jan 13 
Col Southern ist 4s....| 87%| 87%) 89% Jan 16| 87% Feb 19 SS ieee aus... oe as | 94:50) 8660 Jan 131 94:60 feb 3 
do ref & Hxt 4%5...| 7812, 78” | 70% Jan 6| 77% Jan 20 | U'S Liberty od 43¢e)...| 94.04| 93.74 | 95.32 jan 7| 93:80 Feb 14 
uaesttéeted Gas conv 6s 101% | 101, | 102) Jan 16) 100% Jan 27 | US Liberty 3d 4%s..... 95.28| 95.06 | 96.50 Jan 14| 94.62 Feb 21 
os gow wey Ate 0” “4 | vot nen : ot _ a U S Liberty 4th 4%4s....| 94.08) 93.90 95.72 Jan 7| 93.76 Feb 11 
do ist & ref 58......) 49 ¥, 491%, |} 54% Jan 2] 49% Mar 6 
Distillers Securities 5s..| 90 | 89%) 91 Jan 6| 89% Jan 24 | * High and low for the week to noon on Friday. t High and low 





for the year, corrected to close of the preceding week. ¢ Ex. dividend. 
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FURTHER RISE IN CORN PRICES 


Light Receipts and Persistent Strength of Hog 
Products Contributing Factors 








With trading on an active scale, largely because of an 
official prediction that European requirements of wheat 
and other grains would far exceed expectations, corn prices 
again moved sharply upward, the March option selling at 
one time in the Chicago market close to $1.50, a new high 
point for the season. At the advance, however, consider- 
able profit-taking developed, and not a small part of the 
early gains was lost in the late sessions. 

Confidence among traders was on occasions stimulated by reports 
that the high prices of hogs and hog products were resulting in 
heavy feeding on the farms and that the country’s supply of corn 
was none too large for domestic needs. Some reaction was caused 
by offerings of Argentine corn at a price considerably under the 
quotations ruling here, but there was little belief that shipments 
from that country to the United States would be of any great 
importance. 

Liberal cash buying and the activity and strength of corn had 
a stimulating effect on oats, and there was an early advance of 
about 2c., but later on, a reactionary tendency developed and the 
gain was partially lost. Sentiment then became somewhat uncer- 
tain and prices irregular, reflecting, in part, the disappointing ex- 
port demand, although this was offset to. some extent by light offer- 
ings from the country. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mop. Tues, Wed. Thurs. Fri. 
March..... 139 1.4314 1.43 1.48 1.44 1.44 
May...--+- 132% 1.35 3% 1.36% 1 40 58 1.36% 1.35% 
July....+«. 126% 1.29% 1.31% 1.35% 1.31% 1.29% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March,.... 59 5¢ 61% 61% 63 er 60% 
BERT oc cece 6156 6314 63% 641, 62 62 
July, .cces 61% 6314 63 63 %4 613, 61 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 
Western Atlantic Atlantic Western Atiantic 


Receipts. Exports. Exports. Receipts. Exports. 
-————Wheat Flour. - Corn 











ee Te 

Pe? sestesee 460,000 112,000 43,000° 347,000 44,000 
Saturday ....-.- 584,000 389,000 1,000 380,000 peeeoe 
Monday ....--- 724,000 582,000 20,000 575,000 skeene 
Tuesday 5 ébO0 527,000 ae: . waeweene 567,000 eocces 
Wednesday .... Se ~¢sddese ‘ebeeks 489,000 1,000 
Thursday . ee 453,000 SE060 § veccre 460,000 i$ sivccde 

Ee scoosee 3,201,000 1,167,000 64,000 2,827,000 45,000 
Last year...... 1,166,000 472,000 129,000 10,820,000 i ..evee 





Chicago Grain and Provision Markets 





Cuicaco.—After a week in which the trade in corn was the 
largest in the history of the market, prices started the week with 
another upturn, influenced by the statement that wheat would go 
to $3.50 if the market were free, and by.a decrease in the visible 
supply. Purchases of Argentine corn for importation acted as an 
offset to these bullish factors, but their effect was not important. 
Strength in oats has centered largely in July, which went from a 
discount to a premium. Shorts were free buyers and there was 
also buying by commission houses. Continued high prices for hogs 
have held provisions up, in spite of the fact that shipments of lard 
and meats were materially in excess of last year and exports for 
the week have been heavy. 

The present visible supply of corn, 4,007,000 bushels, is the 
smallest at this time of year in thirty-eight years, with the excep- 
tion of 1891. This fact, with the bullish construction placed on 
the government statistics on farm reserves made public last week, 
has contributed to the recording of new high record prices for the 
movement. Eastern demand for cash corn is slow, as prices there 
are little, if any, above those prevailing in the West. The state- 
ment that No. 3 corn can be made for delivery on March contracts 
without loss had the effect of cooling bullish enthusiasm to some 
extent. The country movement is much restricted, bad roads inter- 
fering with deliveries. Primary receipts last week were 2,434,000 
bushels, against 2,913,000 bushels the previous week and 12,849,000 
bushels last year. Shipments were 1,799,000 bushels, against 
2,247,000 bushels the previous week and 6,895,000 bushels last year. 

The oats market has been lifted out of the rut by the strength 
in corn and the generally improved cereal situation, and there has 
been considerable shifting from the short to the long side. There 
has not been much in the cash market to attract attention. as little 
is heard of export demand and eastern buyers have not been in 
evidence. Southern markets have outbid Chicago downstate. and 
are reported to have bought fair amounts. Primary receipts last 
week were 2,896,000 bushels, against 4,039,000 bushels the pre- 
vious week and 7,146,000 bushels last year. Shipments were 1,339.,- 
000 bushels, against 2,146,000 bushels the previous week and 
4,915,000 bushels last year. 

The week’s figures on visible supplies show for wheat a decrease 
of 2,600,000 bushels, to a total of 115,529,000 bushels. compared 
‘with 8,949,000 bushels last year; for corn, a decrease of 476,000 


bushels, to a total of 4,007,000 bushels, against 11,268,000 bushels 
last year, and for oats, a decrease of 213,000 bushels, to a total of 
27,456,000 bushels, against 15,190,000 bushels last year. 

Chicago stocks of wheat are 15,900,000 bushels, against 15,948,000 
bushels last week and 985,000 bushels last year; of corn, 747,000 
bushels, against 884,000 bushels last week and 3,224,000 bushels 
last year, and of oats, 6,268,000 bushels, against 6,781,000 bushels 
last week and 6,758,000 bushels last year. 

Provisions have been moderately active, starting the week with 
an advance of $1 for pork and 50c. for lard and ribs, the maximum 
rise for one day allowed under the regulations. With hogs at a new- 
high record mark for the year and the grain markets strong, pro- 
visions prices are easily maintained. Estimates by a local statis- 
tician that there are more hogs in the country than ever before 
at this time of year have been accompanied by predictions of a 
better run of receipts, but trade opinion is by no means unanimous 
in accepting this view of the prospective animal supply. 





Spread of Corn Borer Reported 





Reports received by the Department of Agriculture steadily in- 
crease the indications that the corn borer is spreading and that 
it is only a matter of time, if it is not exterminated, that it will 
reach the corn belt and assail our most important staple grain 
crop in a way to affect the annual supply of human and stock food. 

The Department of Agriculture is endeavoring to stimulate State 
agricultural organizations where the insect has appeared to use 
extraordinary means to stamp it out. New York and Massa- 
chusetts authorities have signified their willingness to deal with 
the pest vigorously, and the United States Department of Agri- 
culture has decided not to conduct the fight against the borer in 
those States on its own account, but to leave wholly to the 
State the campaign this year against it. 

The sections infested, it is stated, are entirely within the State 
boundaries, and it is believed that the local authorities sufficiently 
realize the danger to make a_ vigorous effort to cope with it. 
The Federal authorities will continue the quarantine against the 
States where the borer has appeared and will, if necessary, afford 
additional means of control in co-operation with the State 
authorities. 


Larger Domestic Supply of Fats 





Commercial stocks of lard reported to the Department of Agri- 
culture in a survey made as for January 1, amounted to 115,507,422 
pounds, while the holdings of lard compounds were 53,363,813 
pounds,-and of solid vegetable cooking fats, 43,695,567 pounds. 
These quantities, which were reported by meat packers and other 
manufacturing concerns, including bakers and other large users, by 
storage establishments and by wholesale dealers, include quantities 
in transit on the date of the survey, as well as stocks actually on 
hand. The quantities of other fats and oils reported were as follows : 

Oleo stock, oleo oil, and edible tallow, 33,410,286 pounds; cotton- 
seed oil, 37,439,514 gallons; olive oil, 451,867 gallons; peanut oil, 
2,701,598 gallons; corn oil, 2,506,853 gallons. 

These quantities as reported for January 1 are equal to the fol- 
lowing percentages of stocks held by the same firms a year earlier— 
of January 1, 1918: Lard, 135.6 per cent. (representing an increase 
of 35.6 per cent.) ; lard compounds, 132.1 per cent.; solid vegetable 
cooking fats, 173.4 per cent. ; oleo stock, etc., 81.1 per cent. : cotton- 
seed oil, 100.4 per cent.; olive oil, 44.6 per cent.; peanut oil, 105.2 
per cent.; corn oil, 165.7 per cent. 

Cured meats were reported by meat packers, storage establishments 
and wholesale dealers as follows: Cured hams, bacon and shoulders, 
443,628,844 pounds; other salted and cured pork, 200,616,061 
pounds ; salted and cured beef, 99,495,438 pounds. 

These figures represent the following percentages of the correspond- 
ing holdings on January 1, 1918: Cured hams, bacon and shoulders. 
130.8 per cent.; other salted and cured pork, 106.5 per cent. : salted 
and cured beef, 169.2 per cent. 

Dried fish to the amount of 33,653,273 pounds was reported for 
January 1, 1919, by salt fish packers, storage establishments and 
wholesale dealers, and fish in brine to the amount of 62,208,112 
pounds. These quantities are equal to 98.7 per cent. and 137.6 per 
cent., respectively, of the stocks of these two commodities held by 
the same firms on January 1, 1918. 


— a 


Cotton Exchange Defines Old-Style Contracts 


—_———— 





On Saturday last, the New York Cotton Exchange passed the 
following resolution in regard to the situation created by the cotton 
rider to the wheat bill: 

“Trading in old-style contracts shall be deemed to be only the 
assignment of rights and the assumption of obligations arising there- 
from.”’ 

This resolution, the board of managers states, has been adopted to 
ensure that trading in old-style contracts be confined to the assign- 
ment of contracts made prior to March 4, 1919. 

{t is further announced by the Cotton Exchange that the following 
ruling has been received from Charles J. Brand, of the Bureau of 
Markets, Washington : : 

“With reference to call transactions, an examination of the act 
fails to disclose any language upon which the Government would be 
warranted in basing the ruling that new trades may be executed in 
old-style contracts pursuant to call transactions.” 
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ARTICLE This Week | 
eek Last Year | ARTICLE This Week Last Year | ARTICLE This Week| Last Year 
| Se 
APPLES 'DyEsrures —Ann. Can. 33 | % 
SEE ss <.cevibawes bbij+ 6.00 | 3.25 || Aniline, salt.co on™ Ib 36 32 ||CALS: Cocoanut, Cochin. -Ib} +... 18% 
PE Boo 4 4S cb cael + 8.00 | 5.75 || Bi-chromate Potash, $s 36 omestic.......... gal oe tees 

. || Carmine, No. 40....... rs 4, oo" 4 30 | Newfoundland ne Safety a b =" 1.17 
BEANS: oe Cochineal, silver....... “ 1 me #20 ee be. (13 18% 
Marrow, choice..... 100 Ibi— 10.25 FS —_ peste aec lain tet “ 17 RB en SP ae Bar 20% 
Medium, choice... |: wl 7.50 18.50 |[Divi Divi... /0000000.. ton} *.... nse ft ae ic 2.35 
> choice......... a eee |. ae as cn cnak oheaas Ib 15 23 || Linseed, * aan oa" a an 1,50 
kidney, choice. 11.25 | 14.75 Indigo. Madras......... “ 1.1lu a Ty eee + 41.50 1,54 
White kidney, choice “ ‘| 12:00 | 16,00 || Nutgalls, Aleppo....... “ 95 ‘vas || Neatsfoot, 80° ¢. t... i. 1 "80 
BUILDIN See ee ee rate Si . 65 1.25 Refined, ‘in bbis.."..-gsl| "4 2.00 
Brick ey ee 16.1 . Sumac 28% tan. acid...ton Seco 95.00 |f Tank, w fon deliv oo 17% 16 
Cement, Portl’d dom. bbl) 3.20 12:35 || FERTILIZERS: Gas’e auto in gar. st. bbls “ 24% 34 
Lath, Eastern, spruce 1000 4.75 4.75 Pica am, 60% bone Gasoline, 68 to 70° steel. “ 30% 30 

me, UMP... ..cdccces 5 “ lub. cyl. dark fil’d “ 
ies, Con. ea i ees 28 ewe te it “bagia’ "| 30.00 33.00 Cylinder, ex. cold test...‘ = 18 
araffine spec. gr.. ‘* 36 27 
ong X 10% -<s. -40-in. yd i? 91, 22%, ee ee ee eee eees 100 Ib *13.00 17.25 Wax, ref., 125 m. p. ee -Ib 13 11 
Bem. GOGM... cc cccccere = 614 | isi, Nitrate nen, Se — 4.07% 4.50 Rosin, first run...... < 74 35 7 
MRS domestic ......... = a” 5 a PAINTS: aa Am. -Ib 
COFFER, No. 7 Rio......1bi-+ 16%, 8% || Sul. potash, bs. 80% “ “| 43°75 7.40 || Ochre, French......... ure 5 
2 10 FLOUR: 17.50 | bok ray | — --100 = 1.50 1,50 
COTTON GOODs: | Spring 100% flour..196 Ibs}+ 10.85 10.75 || Vermilion’ mee: -e- 10% 10 
Brown sheet’gs, stand. .yd 17 ,;| Winter “Swe eeeeee “i+ 10.25 “85 | te aor im 1.40 1.85 
Wide sheetings, 10-4....°"— go | 2s ||GRAIN: ti 10.85 || White Lead geese cece Me 13 10% 
Bleached sheetings, st.. ‘| 21%) 25 ) dmg No. 2 red. . bu 4 *SAT% *o2.27 || « zo Eng. ‘bad 3 * Poe. 
dient a aw wet os 6 | 21 rn, No ellow..... “ 1.6 1,88 . * ae ores 
Brown sheetings, 4 yd.. “ 12-12%, | 20% Oats, _ 3 white... an ta 71 va 107° Zine, American. tates _ 7» 138 1.25 
Standard prints........ o 12% 18%4|| Rye, No. Z.........00. ‘sje 1,55 2.80 ae a 10% 10 
Brown Gritle, “standard. . oe 17-17% 2314 | Barley, milling........ ‘1 -1,03 2.10 | - Sr taped 12 13 
Staple ginghams......_. 7 “1716 | 19° || Hay, prime timothy.100 Ib|+ 1.75 2.00 | PAPER: bide roll. ..100 Ib 3.75 3.00 
— ea ~ "38 i inch, + | wat lg. rye, No. 2. ad 70 1.25 | ss chi ie cen ewee ae -Ib % 
Windows btocans “ 91, | 16%4|/H || #0ards, ercscsccece 8645.60 55.00 
Midway shipment..... Ib 24 29 |] wretete eee nee 5 | 45.00 ; 
DAIR , Dp 50.00 
a: creamery, extras. lb 4. 61 ; 45 ‘HIDES, Gaicago: ee Writing, ~~ **eeeeee . -lb 14 12 
State dairy, com.'to fair. “‘|+ 43 | 43 || Packer, nal 1 native... .Ib 27 26 ||PHAS: Scotch, choice.100 Ib 7.50 
Renovated, firsts ds fe | SS te © MMM ccccccescs “ 26 23 | PLATINUM ' em 
Cheese, w.m., held sp.. “/4 30% | SF oc || GOIN soc cccensscces se rs BRR eter en a weal peace os; +=100.00 105.00 
W. m. under grades... ‘| + 32° 18 ae pw & ampnnggee ae 32 18 | 6 see aay 100 Ibi-+ 10.65 
aus» > =- tf “=o Twscewewws Swwweedqe2eee 6 . oe ee > *#*4F7weeeeeeeeee . « 
Wee oe: 40% 321, || Country No. 1 steers.... aI 16 | Hogs, live........ ie > 19.15 16:90 
72 /2\| No. 1 cows, heavy..... ‘* 20 13 | Lard, Middle West. ‘“* ‘i+ 27.60 26.40 
PRIED FRUITS: No. i ~ ae oe a 2 | zoek, mes = RES 1; 48.00 51,00 
° oO. eee eeeeeee . os PS |} MBE, £1VCec ee sceseces 1 : 7 
Apricots cho Oe «. oo ol 2: 28 | Nog! scaitsiia ae . = 26 | Short ibs, sides Ise ’ aie + 25 50 34°00 
tron box SS 6é - , . . pr me *eeee acon, 8 own = _ 25 1 f 
Currants, cleaned. bbls. “ = = JUTE, shipment, new..... Ib 9% 11% | Hams, N. Y.'big. in tes, “ 28° 36g 
Lemo *f mcpaahgery Bee “ 23 20 . ow ia a tb 40 a || Tallow, N. Y...... coce “Si 9 17 
an a things nhietvn o CmeOck, Ole, C.F... 2. 8 : 
Peaches, Cal. standard.. * 17 ii Union backs, ‘t.r., 1b... 88 50 ||RICH: Dom, Fey head...Ib 10% 9% 
Prunes, Cal., 40-50, 25- 72 se ey Kon A my og ne os oa RUBBER: Up-river, fine. .1b\— 5614 57% 
Bg “te . 19% 14%4| LUMBER: 1, hy. SALT: Coarse... .140-lb 4 1.75 1.13 
California stand, Re. eee 3.00 — Pa., b. pr. 1000 ft 36.00 30.50 Domestic No. 3% 300- lb bb 6.56 5.10 
SEED bc boos one a Ib) * White pine, No. 1 SALT FISH: 
i . eoee 10%/|| barn, 1x4....... ‘so ae 59.50 55.50 Mackerel, Irish, fall fat 
S & CHEMICALS: Oak, plain, 4/4 ists MEE ¢ercsaccecsa -bbli— 26.00 81,00 
cp. bbis....1b) | 48 78 ie stan duns «6! $73.00 63.00 || Cod, Georges....... 100 Ib} 11.00 11.00 
8 deg.100 Ib 3.25 5.75 Oak, qtd., strictly SILK: China, St. Fil 1st. .1b 6.80 . 
crystals....... Ib 13% 13%|| white, good texture ** ‘| #110.00 85.00 : ; 6.85 
680 b0k% “ *10 53 Red Gum, 1-inch, SPICES: Mace........... Ib} + 40 45 
domestic....... te 1.25 | 75 Ists & 2ds...... ss ee} 8.00 55.00 Cloves, Zanzibar....... —— - ae 49 
__fanaleeed 100 Ibs 2.00 | 1.50 |/Poplar, Ists & 2ds. “ «| 490.00 70.00 || Nutmegs, 1058-1108. coee i = 26% 26 
SRE pu Ib 83% 6%||White ‘Ash, 4/4 ists Ginger, omepaae “i 151% 16 
sacle tee ee cee 35 | 44 Cth statscionas ° § . 1 69.00 Pepper, Singapore, black ‘‘|— 20 "| 241, 
A 100 Ibs 80 | 1.50 || Beech 4/4 Ists, 2ds “ ‘| 48.00 48.00 white “|-— 27 29° 
crystals...... -Ib 871% 78%4|! Birch, 4/4 1sts, 24s ‘* ‘| 70,00 65.00 ||SPIRITS, Cincinnati.. ae 5.90 4.60 
190 prf. U 5.P gal 4.91 4.91 Chestnut 4/4 1sts & SUGAR: Cent. 96° 100 Ibi *°**7.28 
“Tef. Ww « 1,28 1.35 |g Rees «  46] $56.00 49.00 || Muscova do 89° test.“ « se ee “ae 
denat. 188 pref... “46 40 73 Cypress, No. 1 com. Fine gran., in bbls... ‘“ ‘| **9.60 sess 
Alum. lump... nahi acelin lb 4% 4%}i (Cairo) ......... e 46) $36.00 32.00 | mma: F be 
oy carb’ate dom. ‘ 12 11 Mahog.No.icom.1-in 100 ft} 20.00 15.00 — we tine 2 os = 
Arsenic, crite b hici-aa ieitoves o 10 1514|| Maple, 4/4,1sts, 2ds 1000 ft} 152.00 48 ,00 , Sn ll FES payee eae te + £0 
Fir’ Cas aiba, S. A.. 72% 96 Spruce, 2-in., rand. ‘“* * 38,00 35.00 gs cps pempbees cette ae 
Vir, Canada.......... gal 8.00 6.00 Yel. pine, LLA flat “* ‘| 47.00 42.50 Hyson, low......... °°” ‘ Sa be 
RN caitevekcuce rib] «3.40 3.80 ||Cherry 4/4 Ists & |  haalelaleeee ae ry re 
Brot scent egestas ee 1.15 Soe” We aiiece ys nak «46! $105.00 90.00 PRES woes eee ee ceeees 44 
Bi-carb'te soda, Am.100 Ibs 2.70 2.75 | Basswood 4/4 Ists TOBACCO, L’ville, 18 crop: 
aunt ng powder, over | Ia ggg “ sel 465.00 53.00 Burley Red—Com. -, sht. -1b,— 25 24 
r.. Or wb dk eae coat 100 lbs 2.00 2.50 | METALS: CME scccccccecéce 30 26 
peek, crystal, in bbl. . Ib | _ 8 |) Pig Iron: Medium .............. — & 28 
oe wor - ~ om..ton wt 45.00 || No. 2X, Phila....... ton 36.15 34.25 UN heeds inet has oe 60 34 
Ganon, Ai erica... .Ib i512 | 1.91 basic, valley furnace.. “ 30.00 33.00 Burley colory—Common. ec mee 40 31 
o ap r, foreign, ref’d. > 2.60 9814|| Bessemer, Pittsburgh.. “ 33.60 37.25 PUES eccccccocce se aoe 45 34 
oo nee 58 50 gray forge, Pittsburgh. “81.40 32.75 || VEGETABLES: 
Caustic soda 15%. .100 | 26 29 So. Cine’i..... “| 34.60 esees Cabbage ......... bbl 1.50 1.50 
sti a 15%. -100 ibs 2.85 4.20 Billets, Bessemer, Pgh.. ‘| 438.50 ff pepe gens: — 2.25 “15 
hlorate potash......... Ib 82 40 forging, Pittsburgh... “| 60.00 60.00 || Potatoes eevee 100 Tp 2.27 1:80 
MUUNOEUETE coéesccseerse > n-hear rT) . ‘ . y “ 
Cocaine hy aroctiori ee al 9.50 9.00 Wite sei Pittsburgh” = 5700 57°00 Turnips, _Futabagas. .. . - bbl 1.00 1.25 
dliver Oil, Norway. . -bbl| 130,00 135,00 || Bess. rails, hy., at mill. ‘| 65.00 ccese ||? eo SCOURED BASIS: 
Corrosive sublimate. . Ib} 1.36 1.71 || Iron bars, ref., Phil. 100 Ib} 3.145 3,685 || Ohio and Similar: 
Gream tartar, 90%..... * 63% 54%4|| Pittsburgh ....... 4 2.90 3.50 staple....... I 1.68 . 
Creosote, beechwood. - 1.90 1.90 || Steel bars, Pitts... “ « 2:70 2.90 Blood clothing... .. me 1.60 ; 
Bosom salts, dom...100 Ib 3.00 3.25 || Tank plates, Pitts. “ « 3.00 3.25 Staple ....... tree ff 1.45 ° 
Fonmtidenn ers 984+ sooy 3.00 80 || Beams, Pittsburgh. “ “ 2.80 3.00 w % blood........ bo 1.17 = 
See ‘i ; 22% 20 || Angles, Pittsburgh. “* 2.80 3.00 || mms ene b 1.07 . 
Glycerine, C. P.. in ulk.lb— 1614 67 || Sheets, black, No. 28 o., Ind., Ill. & Sim.-Av.: 
Benzoi , *~ cececce “ 55 55 Pittsburgh ... ee 4.70 5.00 staple........ 1,60 es 
Benzoin, amatra. * 32 33 || Wire Nails, Pitts.. « « 3.50 3.50 Blood clothing... .. ee “ 
Gamboge aw eeeeeees . 1.90 1.85 || Cut Nails, Pitts.... « « 4.00 4.50 Staple ....... reece 1.37 °° 
ripe; ra oe e evecenees 2 , 22 50 Barb Wire, galvan- MOON wccnccce coco ** 1.26 bia 
Tragacanth, Aleppo ist. a" Bs 70 ized, Pittsburgh... “ “| 4.35 4.35 || Territory Average: 
an dae 6 3.75 | 2,15 | Galv. Sheets No. 28,Pitts “« 6.05 6,25 Blood } » I 1.63 
wall med...... o 4.25 4,25 Coke, Conn’ville, oven. .ton Blood ing. oe 1,58 . 
Aedoform own eee area ee " 5.00 5.00 || Furnace, prompt ship.. “ 6.00 6.00 igh % staple 56/58's 1.42 
menthol, cases... 3:85 | 3-25 || Foundry, prompt ship.. « 7.00 7,00 || ,* Staple 56’s........ . 1.37 , 
Nitrate Silver, cr tals. arr » oA 13.8 || Aluminam, Dig ton lots) Ib 31 82 Hig 7”, Tree oe a: “ 139 
Nae Va vo ystais. 65 % | 5514 eg ordinary..... **i— 7 13 gh A bl. sta. 48/50’s 1.29 “ss 
Oll—Anise Aine o006064%0 Ib : ze ‘ 12 | Copper, lake, N .e: : 16 23% low ena — ote 448 ‘6 eT s 
eerste eeeerseorn —— Po 4 Ue } sé < | ood 8 a e F = . 
Ba Lhldtpan te de acice on “ 2.85 2.40 || Spelter, piegtoirtie ... ‘ — "oi S10) Common and braid 40's. 1.05 
gee bi sa “ 8.50 5.50 || ead, iienawaeks “ 514 7%) <me~ ave e: 

‘ 15- |) a 2. 1.70 ! eat Watcha a ’ mont Becccectecc lb 1,50 ee 
opium, Jobbing lots “| 22.50 | 27.00 | Tinplate, Pitts., 100-1b. os 1.35 1.75 Short 8 months........ n 1.45 . 
—— oe vee 1.08 1.68 | MOLASSES AND SYRUP: WOOLEN GOODs: 
gonise. 160-98 tins. . .oz po | 75 New Orleans, cent. Stand. Clay Wee., 16-08. yd 3.50 | 4.15 
vg. gE “Ib % | 39 es -- gal 43 43 BONE, BaOBc ccccccceos 2.62% | 3.22 
Sal soda. Ameri D- 55 25 || open kettle.......... » = 76 67 Serge, 16-08.......... ee 3.72% a i7f 
Saltpetre, semwteee. 366 x 13°50 | 12/00 NAVA] sToRms: """ | 7° = 3615. Ctavinere 13-08. * 7-85 8.35 
sarseparilla. Honduras. .ib) 90 ae) epee es bbl 8.00 4.25 36-in. “eae . . ms 
} a = Me ay light.100 Ib; 1.65 2.75 Rosin, com. to good, str. ‘“*— 12.20 * 3 Peers ee 5 65 75 
Vitriol, blue........-... a 750 975 I mar, Kila b - sgpeoneadgeine ] 1. 18.0% an Broadcloth ee sa ‘ <0 8.20 

io mies ° ° coccccccc cc fMh ’ n. cotton warp serge. ‘* 70 | "75 
M 
+ Means advance frem previous week. Advances 24 — Means decline from previous week. Declines 35 . Quotations nominal. 


tAverage quotations at Memphis t{ Average price of wool at Philadelphia, as adopted by the Council of National Defen 
** Government maximums. 
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BANKING NEWS 


EASTERN. 

MASSACHUSETTS, Boston.—aAllston National 
Bank. Capital $250,000. Applied for charter. 

MASSACHUSETTS, Fall River.—Fall River 
Trust Co. Capital $200,000. The officers are: 
Walter E. McLane, president ; Frank M. Silvia 
is clerk of the Board of Directors and treasurer, 
pro tem. 

MASSACHUSETTS,, Provincetown. 
Savings Bank. Joseph Hersey Dyer, treasurer, 
is dead. . 

New York, New York City.—Irving Trust 
Co. Approval given by the State Banking De- 
partment to an increase in the capital stock 
to $2,250,000. 


New YorRK, New 





Seamen’s 





York City.—Park-Union 
Foreign Banking Corporation. Capital $2,000,- 
000. Organization certificate filed for ex- 
amination with the State Banking Department. 

New York, Syracuse.—City Bank Trust Co. 
Capital $1,000,000. Authorization certificate 
issued. 

PENNSYLVANIA, Revynoldsville.—Citizens’ Na- 
tional Bank. Capital $50,000. In voluntary 
liquidation. Taken over by the People’s Na- 
tional Bank. 

SOUTHERN. 

ARKANSAS, Black Rock. —First National 

Bank. Capital $25.000. J. M. Metcalf, cashier. 


Will open for business April 1. 


ARKANSAS, Clarkesville.—First National 
Bank. Capital increased to $50,000. 
ARKANSAS, Marked Tree.—First National 


Bank. Capital increased to $50,000. 
Eunice.—First National Bank. 
Capital $30,000. In liquidation. To be suc- 
ceeded by the American Bank & Trust Co. 
NORTH CAROLINA, ASheville.—American Na- 
tional Bank. Capital increased to $150,000. 


LOUISIANA, 


NORTH CAROLINA, Spring Hope.—First 
National Bank. Capital $50,000. Applied for 
charter. 


OKLAHOMA, Tulsa.—First National Bank. 
Capital increased to $300,000. 

SoUTH CAROLINA.—Liberty Bank. R. B. 
Hilchrist, formerly cashier, is now president, 
vice Thomas S. Wilbur, resigned. 

TENNESSEE, Murfreesboro. — Stones River 
National Bank. Capital $150,000. In liquida- 
tion. Succeeded by the Stones River Bank & 
Trust Co. 

TEXAS, Eagle Pass.—First National Bank. 
E. H. Schmidt is now president, vice F. V. 
Blesse, resigned. 





TEXAS, Nacogdoches.—Stone Fort National 
Bank. Capital increased to $75,000. 
TEXAS, Ranger.—First National Bank. 


John W. Mackey is now cashier, vice Rex C. 
Outlaw, resigned. 
TEXAS, Seminole.—Western National Bank. 
Capital $25,000. Applied for charter. 
TEXAS, West Columbia.—First National 
Bank. Capital $25.000. Applied for charter. 
WeEsT VirGintia, Beckley.—Beckley National 


Bank. Capital increased to $100,000. 

WEST VIRGINIA, Elkins.—Elkins National 
Bank. Gustave Warfield, Jr.. cashier, is dead. 
WESTERN. 


ILLINOIS, Chicago.—Home Bank & Trust Co. 
Charles F. Heerr, president, is dead. 


ILLINOIS, Elvaston. Farmers’ Exchange 


Bank. Authorized capital stock $25,000. In 
corporated. Succeeds the Farmers’ Exchange 
Sank (Private). 

LLINOIS, Hillsdale.——Hillsdale State Bank. 


Authorized capital $25,000. Incorporated. 
Succeeds the Hillsdale Savings Bank (Private). 

ILLINOIS, Hinsdale.—First National Bank. 
Capital $50,000. Charter granted. Conver- 
sion of the Hinsdale Trust & Savings Bank. 

ILLINOIS, Iroquois Farmers’ 
State Sank. $25,000. 
Incorporated. 


lroquois. 
Authorized capital 
lowa, Oskaloosa.——Oskaloosa National Bank. 
(Charter extended to March 5, 1939. 
Jowa, Rockwell City.——-lirst National Bank. 
(Charter extended to March 6, 1939. 





KANSAS, Axtell.—First National Bank. 
Capital $25,000. Charter granted. 

MICHIGAN, Ionia.—National Bank of Ionia. 
Capital increased to $100,000. 
Billings—American Bank & 
Jos. K. McClellan, cashier, has 


MONTANA, 
Trust Co. 
resigned. 

MONTANA, Fairfield.—First National Bank. 
Capital $25,000. Charter granted. 

NortH Dakora, Aneta.—First National 
Bank. Capital $25,000. Charter granted. 
Conversion of the Aneta State Bank. 

NortH Daxota, Ardock.—Bank of Ardock. 
Amended articles of incorporation changing 
name to State Bank of Ardock. 

Oun10, Cumberland.—First National Bank. 
Capital $40,000. Applied for charter. 


WYOMING, Torrington. — Torrington Na- 
tional sank. Capital $35,000. Charter 
granted. Conversion of the Torrington State 
Bank. 

PACIFIC. 

CALIFORNIA, Bakersfield. — Producers’ Na- 
tional Bank. Capital $200,000. Applied for 
charter. Conversion of the Producers’ Sav- 
ings Bank. 

CALIFORNIA, Pittsburg. — First National 


Bank. Capital $50,000. Applied for charter. 





Large Loans of Federal Reserve 
Banks 


The Federal Reserve Board has completed its 
statement showing the condition on Decem- 
ber 31, 1918, of all member banks, including 
7,762 National banks and 930 trust companies 
and State banks. Loans and discounts (in- 
cluding overdrafts) were 13,562 millions, of 
which 3,634 millions, or 27 per cent., repre. 
sents loans and discounts of trust company 
and State bank members. Among the total 
investments reported, United States Liberty 
bonds figure to the extent of about 1,589 
millions, of which 375 millions are reported 
by the member non-national banks. Treasury 
certificates held at the close of the past year 
by all member banks totaled 1,303 millions, 
of which 321 millions represent the holdings 
of non-national members. 

Loans upon the security of Liberty bonds 
and Treasury certificates carried by member 
banks at the close of the year aggregated 1,402 
millions, of which 345 millions, or about 25 
per cent., is shown for member institutions 
other than National banks. Most of these 
loans are secured by Liberty bonds. For the 
National banks, the Comptroller shows 1,020 
millions loaned on Liberty bonds and 37 mill- 
ions on Treasury certificates, which together 
constitutes about 10.6 per cent. of the total 
loans and discounts of the National banks 
reported for the end of 1918. For the other 
member banks, this percentage works out at 
9.5 per cent. 
balances of all member 
Federal Reserve banks) 
millions, of which 474 
millions, or 29 per cent., represents reserve 
balances of members other than National 
banks. Combined capital and surplus of all 
member banks is shown as 2,713 millions, 


Aggregate reserve 
banks (all with the 
are given as 1,654 


of which 759 millions, or about 28 per cent., | 
, 000 in value, lumber, approximately $2,000,- 


represents the capital and surplus of members 
other than National banks. Demand deposits 
of all member banks totaled 13,305 millions, 
of which 3,848 millions was reported by the 
930 trust company and State bank members 
of the system. Of the total of 483 millions 
of government deposits, about 172 millions, 
or over 35 per cent., is given as the share of 
members, while of the total 
time deposits of 3,826 millions, about 1,353 
millions is reported by the trust company and 
State bank members. 

Acceptance liabilities of all member banks 
were in excess of 480 millions, of which over 
37 per cent. is shown for the non-national in- 
stitutions, mainly the larger trust companies 


the non-national 


in New York City. Of the total rediscount 
liabilities Qlargely to the Federal Reserve 
banks) of about 730 millions, about 22S mill- 


ions, or 31 per cent., is given as the share of 
members other than National banks. 
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Exports of the United States to 
Australia 


Publication of dispatches from Melbourne, 
Australia, stating that “The Minister of Cus- 
toms of Australia has issued a proclamation 
prohibiting the importation into the Com- 
monwealth all goods other than those of 
British origin,’ whether fully justified by the 
facts, at least has focused public interest upon 
the trade of the United States with the 
Australian Commonwealth. A statement com- 
piled by The National City Bank, of New 
York, shows that the exports from the United 


States to Australia have grown from $44,- 
000,000 in the year immediately preceding 


the war to $80,000,000 in the closing year 
of the war—or, to be more exact, the total to 
Australia in the calendar year 19138 was 
$43,774,000, and $79,568,000 in the calendar 
year 1918. 


There has been a steady growth in our 
exports to Australia, especially in recent 
years. The total value of exports from the 


United States to Australia in the fiscal year 
1910 was $27,697,000, in the fiscal year 1914, 
all of which preceded the war, $45,775,000, 
and in the calendar year 1918, $79,568,000. 

Practically all of the exports to Australia 
consist of manufactures, including especially 
such articles as automobiles, farm tractors, 
agricultural implements, cotton manufactures, 
cutlery, glass and glassware, clocks and 
watches, manufactures of rubber, locomotives, 
sieel rails, cash registers, sewing machines, 
typewriters, adding machines, mining machin- 
ery, printing presses, structural iron and 
steel, wire, leather, boots and shoes, paints, 
mineral oils, printing paper, motion picture 
films, manufactured tobacco, lumber and 
furniture. 

*assenger automobiles exported to Australia 
in the calendar year 1918 aggregated $3,271,- 
000 and tires for automobiles $1,145,000, 
cotton cloths of all kinds, $2,750,000, of which 
$868,000 was bleached, $655,000 dyed in the 


piece and $1,063,000 other colored cottons. 
Wire alone exported to Australia in 1918 
amounted to $1,225,000, steel sheets and 


plates, $1,425,000, galvanized iron and steel 
plates, $2,560,000, illuminating oil, $2,045,000, 
lubricating oil, $2,989,000, and gasoline, 
$1,533,000. Printing paper amounted for the 
year 1918 to about $2,000,000, of which 
$798,000 was “news print” and $1,232,000 
other printing paper. Motion picture films 
amounted considerably to over $500,000, 
nearly all of this total being exposed films 
ready for use in the motion picture machine, 
while the quantity of unexposed films was 
comparatively small. 

Other important articles exported to Aus- 
tralia in 1918 included leaf tobacco, $4,815,- 


000, canned salmon, $215,000, window glass, 
$324,000 and agricultural machinery, about 
£200,000. 

Imports into the United States from Aus- 
tralia have grown with as great speed as 
have the exports to that continent. The 
tetal value of merchandise imported into the 
United States from Australia in 1918S was 
$73,000,000, against $17,000,000 in the fiscal 
year 1914 and $15,000,000 in 1918. 

The share which the United States supplied 
of the imports into Australia in 1913 was, in 
round terms, 12 per cent., and in 1916, 20 
per cent. Of the total imports into Australia 
in 1916, $170,000,000 was from Great 
britain, $75,000,000 from the United States, 


about $18,000,000 from India, $13,000,000 
from New Zealand, about $7,000,000 from 


Canada, $10,000,000 from Japan, and ap 
proximately $8,000,000 worth from France. 
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‘), Cot Gem, Zee, SEBS. cccccs Mar. 2: Mar. 12 ecg Bans S rr? > 1% q ae ow k arng zs Brown, of Brown Bros. & Co., New York, and 
from Cl-Akron Bag, 1% q...... April 1 Mar. 22 *hila Electric, Cresaes Mar. eb. roti. /__— , —_ Se 
a Cluctt-Peabety at ig ar rene Mar. 21 Plerce-A pf, 2 @.....scee- April 1 Mar. 17 Willtam H. wheete k, of Douzlas Robinson, 
RS Cuba Cane Sug pf, 1% q.. April 1 Mar. 15. Pitts Brew, 50c q......... Mar. 15 Mar. 1/|¢ harles S. Brown Co., New York. 
we, Cudahy Pack, 1% q...... April 5 Mar. 26 Ae np oe is q ye ; — - The assets of the United States branch of 
Diz ) . Ses a , ' R | S ate lass, @ Qeeee SpE Nar, 0 3 ; ; ’ — —— vs : . = . " 
Doige Mie, 1% @........, April 1 *Mar, 28, Price Bros, 2 q.......000. es: See ee eee ee ee 
Dedge Mfg, 1 sp.........- April 1 “Mar. 28 | Prov P Mills, 1 q......... April 1 Mar. 15 | liabilities. 











DUN’S REVIEW 





[March 15, 1919 










































































ne 


| 





























A New Record 


January exports were $623,000,000—a 
new record. This means that other coun- 
tries need our goods and intend to buy 
our goods. 


Credit will play a big role, and reliable 


credit reports will be essential. 


The Dun organization has been active 
in the foreign field for fifty years. Let 
our Foreign Department show you what it 
can do for you. 


R. G. Dun & Co. 


The Mercantile Agency 























